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• Hpptiiy *hf v«irK>pis )KUrit> 

• s orpare *'ad ng praCtuE*: in sisck: ex&aiqe^ with thGbe jr dealer markets 
« *)e^crftr the of broken 


The fircc ttme h scciinl> tradD5» is when it u issucJ Hicrrfore, tse bc^n <iiir ciaminatcnfs 
of wf^h ^ kook ai how sec^int^t ^ fust iiunk^ted (0 ihe public hy swestment 
haiilcer*; the irudwives of >ecunlies Then, wc (um li> ihe various CK^haft^ where 
aJrejd>-i5Aued sc^. unties can be traded nmun^ invesLofs. We ejuoMine the cmnpcIilKW) 
Ufioag the S>* York Ssnek b^changc. the American Slock kM:hange. Ote reiinwk ex* 
shanks. ihe oser^lhecoume/ m^ci for the pairnnagc <iJ secuniy truJen 
hJcul we turn to the jnrchanics lhe« saiiuuutiacieia. We 




1S + W-t #3 W )f^ iJ; fH se 6^ M Jt fJ ^ S4 ^ tii ® i!, ® ^ B »> 

? I )Pt ji ® tf-1^- it rJC a tfe ^ M it ife. H Fi it i H to a t ^ W ^ c 


Flotation Therapy 


Nothmfi gi'M milinc tffiderf clirksng then“biiy" ii-ons. so 
f,isi fis M }i»)i IPO, Recently. dcmiinJ from snnflil invcMors 
usinc tbc liiicrnoc has Icrl in huge price iTtcrcascs in shares 
<if nrwly floHU'd Companies after iheu iritial publu offer¬ 
ings Hnw frusiiatirg. -hni, that these traders chh 

rateJy buy IPO Ahares when they are banded uuc.They 
have to w.ii( until they -irc traded in the market,usually at 
well abrwe ihe offer prite- 

Now, help may be at hand from a new b.eod ol In- 

tcrnei-bAsed iitvesiiueni banks, such as £ Offering, Wit 

Cflpiinl aiic W R Hnnibrechi. which has juAt completed 

it.s first online ]PO Wii, a l6-mvtith^ld veteran 

drew wnojiiliMaScomBlf^^ 


bank, W,ill Street rmly lets them m on a deal when it is 


'‘hard to iitove ' 

The new Internet litvestmenf banks aint to change this 
by becoming part of the syndicates that manage shareof- 
ferings This means persuading company bosses to ler 
them hc.p take ihcir firma public-Thoy have been hiring 
mainstream investment bankers to establish credibility, m 
the hope, ultimately, of winning a leading role in a syndi¬ 
cate. THs would win them real influence over who gels 
shares (So far. Wit has been a co-manager in only four 


deals- ) 


:orm 


tstabiished Wall Street houses wi 

Kis. RaUb^irdaimthatoalm^ 



they can to 

^vlesslova 
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^A^g^ffrTlWS ciJi 

?ljc 


CorKspt C Vt*k 


wnbQg syfMlicAlc9 mof^ cwiVOltidJiAl IPOs, iinllke coiwDUonal liveiimeai bftckcrv 
it aJlocatai ^harrs dti a fint-aervcd (>Mja 

AcMtbfftr new entry lo ihe under* ntiot fieid is vr. R. Miinbn».h: & Co., wtucti tUe 
conilucu IPOs on ifat iDtcniec |dsrtd towinj ifn&Jler, rttfil lovcatofs. Unlike typbCtl is- 
vcstJQcnt benken (bet tend to favor inMJtJiiouJ invedufv m the allocsnun uT ihira lod 
deunmne sn offer price through ihe hookbuildiis procesi^ Kunbrecht cnedecis i 
auclioA '* In this prcKedure, wtikh Huabrccht has dubbed OpenlPO, ui^Nn subrtkk a 
price for • pven nunaber of disrcs TVHidt m ranked in order of bid peke, indsham 
RTC diooaled lu the hael^eet bidders unbt iSr enike issue is ab so rbed. All iharcs are sold si 
in c^BT pnce equal lo the highest pner el which sM the iiuied share* wiD he absofbed by 
investors Those investors uiio bid below dial cateff price (d no shii^. This procedure 
miiuraj^es aodeifnciiig. by allnctunf Ahve^ based on bids 

To due, Ipre Wir CnpiisI md Hsmhnprht have ciprured only* liny share of the 

undrrwntiDi; markd. Bui ihe direst lo iraditiani] prvcitce* that they uid similar flrmi may 
pore 10 Ihe Mure bii already caused i stir oo WeH Slreec* The neirtf bna reporu on rr* 
coni dcvcIopmenCi ir ihi4$ arrnti 

2 broker juitcalled. Ypm can buy 200 iharcsof Good Time Inc.’S IPO at the 
initial offering price What should you do? (Hint Why i| the broker calllrg 
>w?> 




___ 


___ 






EXAWLC 4.^ 

arA 

RausofRuum 


I . —— 

ti.t liUMf value Thuaihe rue of return oa ihe fund equale Ihe sms (ttun on the unds- 
lyirtt pDftfolio minus ihe lotel expense ratio 


losMhowe«^«iw(^tHaciri»af ge«im.<or«idkra1une««th$l<n iniliionnBMOJttha 
start ol the ywandwWi »0 mtUon shares owWarwIoQ r>e fund ««litnepertfollopt stotkl 
lhatpiwde* no««n»biiiittcfHse» iflvstuebii lOTfc.Thfeipanseritn. ncliadins 12h-t fees, 
«I % iMiat rs Ihe rettof return lor an intcsiaf m the Fund? 

Iheimnil NAV«p»44l1<WiTiilliors^10mihon tfiarw- H0per*»» In thi atoenC* of «■ 
peoies. Pirul assets 'aeww grDWIoftlO'nInri and NAVMQiid griM to tn per than, to a 
lOlfc .ate of return However, the esptmeretl&fll the hind * 1 % TKereCor*. <• "’•on be 
deducted fn^ the fund le pey these leej, leaang portloiio >«»th ontii no 9 rmiicfi, and 
MAV equal tO H 0 90 Ihe rate of return m Ihe tund 4 only 9%. which equate 90 s rFtulh 
on tfie underlying portf^teo minus the lotai esparue rabO 


Fees ceil have a big effect on perfomancB. Table d.3 conaidoi ad inmlor who seitt 
with SlOJDOOanl can choose between ihne funds that all an in aitauaf 12% mum on 
itLvestxnmt before fees but t«ve lUfTettM fee MmcUirts. Ttv laUe ahuM ihe nuuilativc 
ammuii ts each fiaid after stveml invesiroeot honu>u Firtd A hu lou' opetitteg ea 
peosetof 5%. no load, and ao 12b'l charges. Thu ndjht repceseni a )oir><«« praducerj 
like VaoguanL Fuad d has no load bui hat 1% avnaguDenJ capciuei aad .S% ia I2thl 
ftes This level of oturfcs ia ftuly typical of actively managed equity funds. Flaally. 
PufidCbas fBsi|ar-.^iexnenaes. ao I2b- I chaiiee. tii <% fm«* 
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Web “Cites' 


iiutiii publi: Qfffcrui|j 
(IPO?). S2 


prospectus. 62 
seeOndtiV markci. 61 


The followmf sue s have irtFormaiJon about IPOs, and new seoiricy offerifijs 
wvyw.frMCDCAR.Coni/dafduit.httn 

cbs.marKetw«t(h.cQm/n«ws/«;un«nl/kpo.rep.htx7source= htK/http2 .mw 

These sites arc cnaintained by ihe cnajtr U.S security and de^auve tnarkeu 
WWW.nasdaq.com/ Nasdaq-Amox 

www.nys«.<orYi/ Now York Stock Exchange 

www.eboi-cpin/ Chicago Sruird of Ti-ado 

WWW cnfie.com/ Chicago Mercantile Exchange 

Exchanges from all m er the world can be linked lo ficm this site: 
diryahoo.com/8u5iness and.Economy/Fknanca and Inva^tmerrt/ 
Exchanges/Stock.Exchanges/ 
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Problem Sets 
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( FRN.Inc. hasjiBtsold100.000duttftinanininalpubii<.-uPfennK UKUBdcrwriUr's 
expliul fees were STC.OOO the offering price for Hk shares was $50. but immedi- 
akiy upon issue, llie share prK« juiroed lo S3) 

a What IS your best guess as lo (he total cost to PBNufthecMUitViswe? 

b Is the collie toll of (hc urulerwnxng s source of profii lo Uio uadeevriiers'* 

7. S'jppooe you shon-tell lOQ shares of IBM, now Mllug at S120 per share 
a What IS your maxtmum possible loss'’ 

h What happens to the iinaxiRMiin lass if you simultsnerusly place a sliqi- buy osder 
al \m'> 


3. Dee Tfadcr opens i brokerage a>.i-i,ii>nt. and purchases 300 share* of liitefiKt Dream* 
al S40 per share She bocmivs $4,000 from her broker lo help pay fci (he purchase 
1he iittereu rate on the loan is 

e What IS the niatgjil Jn Dec's Kcount wheel she finl purchases the Sinck"’ 
b If the share price fails tn $)(■ peraharc by the end uf (he year, what is Ihe rthMili- 
ing niE^a tn her aceounf.' If the .’[taintenance margin requirement i* .Vlft. will she 
receive a margin call? 

r Wbaitsthrratcofmumunheriiivesiineni? 

4 Old Economy Traders iipened aa account tn short sell i.CNX) sbties of iBiemei 
Cream* from the previvu.* question The tiiitial rriar|in requiiemeiM was (The 
narfiD account pS|ys no inlefoil.) A year larer, the (xice of inremel Dreams has rtseil 
fiuai $40 Id $30. and tbe vKxk has paid a dividend of S2 per share. 

A What IS the nnainiAg nargin in the accotinr^ 

n in^ ttiquiterii eni is 303b. wil l Old "Njecaivc * mar 
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k J' (']■ iX Ji t P,; '(?t J'-'- Ipj r;if f)i jfK 111]. $r ?lf >i K ft! (■/ ff<j ic h}] [li ii) i\ ‘k '■ h 

(1^ 1' ki'f fi ■->’■■ ili;'>i'fi';ft-Jt!. t m^^fiMt)-it(fl ^>1APliiA'iti' fi) 



A-: • 1" r-- i?i Hi I' ■ ‘lit t i4i ff'-J lit k •)■■ j I '‘1 li'j i^j if! V/f.-R, ;(i) it fit ■ “ t 

K (l^i) '«i. Hi \k k ) :i9 ii'i i'l k f ! t '“1 HO lit A R. !i,i H f/ii 1 ffii ilk a «■]' 

!W n<J tfe- % Jl irt 3‘il itii: -It A at ilH ^ ■,' - Rf k Ik Jii Rp ffJ 'W m " fit, U " k rc M 

'^c A I. ft W‘I'i \ii'f ;H1 , H:I'l W«! n Li ff!)fij?r?<Rii'-ifefift R., ^'Jfti;, 11^ 
Ri fi ft , (t fit lit A Ii'f m . ft; “f W +? a i: R;-- ■ ^ Hii k ft; ff-' fH fli ^R -ftl 
jfflj;ijXH‘Ai.i, ■ kma'amti •■h-m", AHoftiw 

ii'i k h'. )■■ f£-;if ^ili k JS f; )&' m Ii-t.^li .'d it ■ a . t lU I'ii is t k ''} 

liif fi! ii'i ft iA ft liWi S im, S ft « ft; lilt * ifi< ft 'k ft; '1 lio m mk lit A 


M Pi J ni 


jR V.)(ift k ft ‘li' fi'J H‘] K-. ft- ii ft «(ii a Ht Si ifi iX itp ft >lk il^i- k 'f. k ff- W J® ft i^i 

ft f». ft M 111 A; I li i^i 1 ■ ft S ft' ft a lfi ixj I'i It il. 11- ft-11 pA trl»III i-ij«yl m ¥l 

^ ft A '!< if I ki la , h! H‘j Ilf n fi! SP I'R W ^'t -ij fit m ft k Iji "i U il, A-: .it Ili 

t•.. ft ifij k I>i - til !R i!!i ii] n k ii H [i.] 'kikk i f tit ii'i- ft i* iff- iffj // * A? 1^ ft 

fi'j -k ft 'll'., till ‘f'R iA m i'Si ft- ^ J4 'R; '2: Ij Rx ii'ti W It ?i‘ "f ft A’ ii til ?'< 

A • rft fi'x fii, ifii 'Jii If ^ Rf (tft A' ftfj It w ft- 'mj I'J’ ft ft i 'm it] fi k m Hi -P , i h A f* # n\ 

iftiJMft -Ri’iAA-i'j'jHji-^. iiiiKf,?Rvi! man jftt k ^«rftjxip$ ixir --jr, 
1^ ft it iM <i filj K k fill ftt T aii ill ,e. ir ft. hip* ftj it ft, 

ii IP HI 11 * A fik Ui I i HI -1 ■ till X's: # ft; ^ ft )R a I f It ^ m 'k r,] ;'i it r, 

fill m It it III [iA ']■ ftR fir m iJ i tt' ii 'iiii. A i?r fft f- 'Si ih; r- rpi Wijim ffi- r ''it Hi -. 


Iffr W fP tx ^ f|i] 5^-1^ 


.s 


i'f- i; ilAll'.ftPi!;ili (“l ■ 1' 

f> ■) ■'H ft'll'. I'^l IH A P'lf |-.'t'ltiiR.r.iK'W^frftH0i(t?^-Sft- IP ft'Ik ft ft. Bit 
Kii ft k , ft'-Bii ft ft>-Rtt rti mn\k^mk.r-. -ft 'ik k hshi? c ft tr lii t z 
I'PI HI fi, ft"! 4i!, ilii ill il'. H.W'k W ft , f^- ft 111 S ^ W .& (i*i ti. fl' Iff ii j' 3.^0 fi 
X7L ifiv.fi;-, -‘fift-pirv' fft-xR r n-h- 


t » H Jf .- fh ¥ ‘t; hi K 
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' ir 






( r 


Mmf'fi'fi a ^ij X-f., 

tftfj'lifi 

i' 4'1-ii/iir 't. 

tt ■*:. # r« /' ■ 17. .'i rf 
f>; 111 fi 1 ? lii I'l-j I 'X 


<t-. la 11; t R 'X' -fu 
I'll 


.Ivil-’R-M ]■ 

U il5 

"i 4' 


fi!ili'i.;:t,‘['. r ■ 

'ikiJ tfr j'-roMf ii^- 
f'l laxa-fiiMf ri>'ii'.fr!j 

W P. h mIC f$ }31'tf 'h 


y.fv a ii5 'Ji',lilt r i• x fR«)■ »■)"i fiis tjtj- ■ tiis 

'hi‘i ^ . ii‘^Vc H! if i(-iit-. >lk illHfi-: ih iUi f.V [\ # f-.iiiS -ii “li-" 
fi- -(XJdi. r K H'tiW- -^I'W 

'.'■;: Ikj^1'>'tl klA I.'iii'ij )E k fflif^WI9{^. ,li#Ilk# W. .s/f h 

M115 ifl ^ ill! 'if! ^1', <‘1; Ikf lt!l {l I fit ^ SI' it >& IS >K f 1 l 1 I']<J t K H . 4^ 'h' li t .K 



t ft I'ft ft iSf fll Mi' ¥ ill! HiS: IB.% 15 ^ Vf fl'J tfi ■ 115 ® ifi 
fr 'Mi-m 

M fl' If?. III J'-15 17 ifj X ft ^ ftl ft- It'J W. 14^ Mi ft, “t £ ,ffi i'l Itl n lit ^ 17 K 'M 

ft ^ ffl ft- W ft ft. y. HT]' 4' Wt ^ ir “i; " ft J!t f ft" - 

ft ^ M- "117 '& 7j ^'t^ ii'J It ^, l?i] ill 115 . It IM . Ml it i"'-17 k. (hi lii . 

ft 'i?t 1^- I'l. i£ '/ Jji ft Iff f!l ft- H'l It 111«' ft t: 't'l fl'J ft ^' ■ ft 111 ^ E''' liil 1 

all.x-Miun) ftift-. iiftft-lR?)ifilS^4^&^15ift'fiSVi'l>t’i2i#: >5 ■ ft Jiiit 4.®- 
ft ( sfn.ri t y -ok'n x .ti) IX jft , 't Mitt-H 11?^ i''’'' ' I' ft J-.i h' I# lif lit # ff'J ft-.. 


I'l hill] I' : ui[> down) ” ;*'fR ft-nilli ^'.ft?Jo'’-4')'I'ldIt in.. 7’]- T" 


, 't- 


'ii h“) <'Ji i'i It tJR t ft: iu tf lilt f-' I'- W t- 7x (In' ft'. ft h ^ ft jft M a Ji ft 'i' ft 
*■. it rt 17 K ft iTi in lit J: fi^i ^ r+: tt ft ^ ^11 t W ft f^'J. ft ii ii H' tJ ft. 
ft ‘it fU M M. Rt )j5 \ r I ’’f M 4t 4' (f'i t-'l tiE 11 -ft /i. '^6 tS i'-'' 4)- PE ft- 17 n . ft it 

,1- 4- f! ft fi!i ft >ii It 7i' W ftt t i' ft* IR lit ^ 

it 4rtR (y nnJvMs) ft ffJ HA <‘l >A fiR45 ft ft ^ kM l> t W it Hi 
iLtffti'Jftfftit-ft 1^'jiR • ft'^ fi 'wft45iftE'l y. 117 iRif iinRiS4Vn] ftft'ft 

ULiii A ■ .A )!5 '71 Ri It Ifll * M ift i r ft tft i-|'- It W #f! xt) I-15 ’St MI 7j. I)' Ji ft 
115 ill n nil ft {.'. ^ lit .Re ;<|1: f- tj- (t ty it f J- ft ft It, ft y iij A 115 'l/i W fIj % A Ml A 

l5ftft/Lflj!f']|71St'Jl7j«!;^ -iFFi 

[u] ‘-f'i l-.ilii h"’ RlftRiiRjy. "ri Kifn'l'. (botiom ii|.i)” i'l- ft 1^7-1 

ft F t ’ 15 'i?f 1 ft Ih it A Si Jfi y< i i' A RH F*'! ft I ■. A xii Kr iS A fill 05 'tt<. ti A ft 7; 




;{; V y nt 41' 



W ni rr W l!! i i t il Ifii 1. W )"• . ii /y )A V!( /I. ?• ^: i/f i/, i; It:) 

'4. -Ji- iv ill jffi )f iM^rfr mr> w- w 4ii. i\ii tT-w^tr-rh rr4f ni '-i 

(1 '’I- n 4 < r ■II'. 'll'. 4^ ii- li M (i~i Iifa. i.-X 1^- '44 J ■«ft -t' dii 'i; 11: '< (» 

liu. ifii, •' j'l i' iti) [■ ■’ I& Bif di -K! i^ ]■ ,fJi; * y; 'I m it 1ft iti i 1-11141 i /) m ^ •^: % 


/s |V« r'>- 

/< In vt f 


1.5 Tf] S ^ ^ 'j'4 6^ 


!) 


fi!t ill 11. i) ,:'6 ift fK) >fti: lift r- ii;/ nt ii;i . ir ti H-n &v 11 it * if 

KlAn 1 ri I'jWii;i!}iiHi111 11 Wl2r 

lie t!i 11 fJ< 111 fir Ml liv fi'i 61 ill-, .K.Y ri H it •/$ Hi 1 • ft <1 J ■ ii t" “ n ti Ot 

■d'^'l I'ilifirili'/'t'ilfi JUlff. liLii U‘t'WW1"/W# 




n y r m m 6i ;ic ft ^.. ti n 11. jt- ii ftt- ft «i u 'ft tit ® M f/fi At hi 

■»l [ftlii:?it fti ]‘i ill fil t|X< 61 'll 61 ft il ,fe M- W fti ^ i'J (in !fti ifl m ftJl‘lie w flI 

W m di!, fi Iv:6 1-;Hi;, ■ “-t A-'A .1 S nfift"61 f-Hjft a-s -Mi 'M hy '-]■ 

I .'^ ‘>0 ft 1 ft, l:| 1' ftV 'i- p'ji ft ti ■¥■ 161 f,'£ tr ii 1" f iij 'K 'I't)■ iW A 61 lit ft i'll 

1931 1- ( ft 1936 1-: ft A . ilTM A ffllfiI'M 61 i'A ) , .ft '.Tl- rft A l' FI '1 ffr 

(I’l 6143 % ; Ifll 1 933 A 1 M 4t 61 i|-' fll i. rfj 61 ft U 4' A .34 % . ft ft] '4 
U 'n 'ft'Hlftft^f ft /i..iiM' AftfA61 i^■d:r^I5 AfDlAIAj A-ti iitttteMiJnl i|i¥j A 
fill ijA W ft lii; Mi 111 i|'i w A" tl ill 13 % 611: fii. fi ft ('i: I )'■ di 1614-I' fi’i ill l-i "1 

lili i-;i m '1: ‘It -l^ A.it (13 '3.) it t 'fefi'i, 

AAI-, tvim -Wiftl'tA'iiftfltilift f'ft Wi5ft;gB,i5tAiflM9!i.4iM)ni 
M l!fj It ftr -¥ 61 ft ‘I?t - -' ft Ifll. ■■ -I'J: 4,- 1611 t ■' ii ft - 16 Kk «■] ft- i/f ft T ], ft 

111'. i;J>^l'l ft fii'IiiUi'A'f F'iiftnl. 46 ■ A K fA if! HU ft si. lAi* 

■ft'ill! 'ti fl! Ill ft! f'i'. W 1^0 'ft pi.. 46 (f- ft • tf iff ii4i 61 ft lAf ft fH S'! f’f' -'ft 61 jMi HI ‘It 
fci, fli; A .“ij ft A vJl .1# ill ifti A ‘f.J A ii tf A' ft «. ft-. 4‘i Iff li ii ft- 6l fft 
fff ‘A « A A [. if; ti t A ^ 'g J' ’1 M ffr fff m A 61 g r’-. llilIf i ffr A 
i!!ljifl'f'ig6li^f^ij«fSW.A: 4nA:f'j;ft:Aifrfft&j A. ft; 61 ift Hi ft it-ft ; lii 
iS!lA6'fttg61?fr AAtlf'llffil lift-A -ftgft-RliDilUJPtittft 

Mt6lI';lPfrftfllft:il't. 461, 161 Ifr fft ill ^5 ft 

®rDi i. sr: 'A ii A, ft A, ft g r< “] n «!hi a ia g w ppa fii a 61 - 'p- ” 

611|4 fci, ifil ft ''.l; £ A ifri -fiU 61, 4h -W. ft 414 ft !■ Mftli. A f)ffr <i-«t?; Pfr ''‘L 
IK? g i- .li g )'■'■ 61 Ifr ffr ffr 1 -. ifK- (R lit 'b’ in fP~ HI I'Pi A A ‘It tfi M' ffr A J-3 .'J!I). 
ftlft) lili’I ft-ffr 'Jl A^fSg &Ifrift ? 16^*1 A Kftgifrl ft ftIfJlftW1/1-: 

► n 


^ t » fk : f !' 



ill. S'rli [. f".'. /r — “li (ii M f^f { risk-n'tiim tradeoff), 

1 -^ Jxl i;.^ ^ f- r.:; ft ftl Ml [s^ ?x 'i fS € «, u w tt * ri ii;j m ii i|5[ u -f.. 

'*1 m, i* • ii it '& is r ■ 'T<s- w !>■] sfif frf ft^) Ml n r \t& 

•' 4; Mlii;? fli m lyj ti'x ^^ ibi i' i,!: \\i a -j; it .i x. it ? tii ir- k ln f; s 

ffl.: .Ml lii^ ^.j' )'»ii'< M ftj Mi n fi-. m ii ■ jmm; t'N • «iiii -iJ’ iii VI ¥[ s ?i.-11 m 

rriiF;^ii:jiiMi'Trn-. rtd't, •?ife^/" 

iklir^ l't >!'l t hi n (f'i Si W i'"l !ft if ft: 111, ft it dfj S, Si -. 

ftl'M YA'i ft^t'^t.'''-'mi'lMlpn;jfl-m , m lil-Mlpi^/ziAtM ilfitwftw AMlIt- 
l-'! fli X; , ti J"- fill it 'ip, ■■ ;fil ',y .Vi ^ M it fiij I'-J , ili Jlfift it Vf Xi 

ifj'Hj I'm) ® ?[1 ft ft it M if g'j * i-i W t; "t I'J • '-1 t"f feU ^ ( Harry 

Vlarkowii/l ^ ht i William Sharpt'), Itlifl'I-fill ji-iff *)! /!<'!€ &5 fl| • 


^ yji rfi 


?() 


Wl'h '1M.J "!5fl!^t‘iiri «" fkiiESrtrl^ I-, ?«ff]JL'f 

fil I'l ftt V) ‘S ft; SI] IIP i'h I'M f? 'h; 'A X; ) ■ <fe 14 rf] . ff S‘ ^ W ■ t fix S ; ^ 14 

ifr fii Ilf ti IE if , a Si itk ih /M - VI 4i % iih # iM f.i -& tfi fti £ il. lit # W ft f?f i® 

■ifi- a Ii!i; f ti ?f fi[- a. K IM tif S ft fFi H-f Vf tg 15 #'i W ^ fififs ,& . ff ] ffl ^ t- ® v 
i fit Si'ftiitfl'i iff W® it ^ ttl iiF # tf W fri/i 

if' fc ftfS i-f. iX # iii; S fM ft fff ftIti fi ite A Jtfft tj Sil ^ , 7- S, fl; ff: fci H-f 
ffl. ill- S W ft ft -t if Mi 1 ■ ifi H'l ill S ft fi'i IM -iti^ll-. ill !|f iA W a , 

il S. I 1 j feJj .J ■ ^ifi 7i t {{■ ft f t ft fii ft ^ t ft' W iff S - 

- -1- X: r- “ Fi Si 11/ ” fill S rtf] 7f ffi W JknA fit« tj ft -fil ft W ft ?J ft 

f flffi ft :tl I'H Ertj ii ft ififtltfl (tiasMvp management’) ft fM S-filt 7) ^ )S 
tf- ft W ‘ft r'^M^tl fr. IH H'J If 41 ifi H lii; fy ft i.t ir ft ft '£ 9fj ft fg SI 
& ftl MIt ft. ( arlo e maiiagenienrJ » ft W iA) W if il ift S'l fa iX tfc ft W ft # . 

tsjtn, fttit-Aftffif: 

ifjftj ifi.Hftftfttf I'l ■ ifU!i-ilJ±^i'.£ftSSfM- IHff'tft 

ft.lilt!*; r,ftTiftAfn,&. 

14 ft ¥j L ftA M; ffl JJ ft A ffl I'M ft A A W H fitc iS ^ - 

Sn rtJ if, 7i 'ft. Etj fix i2 ft t] tl finj fi<J a . -fJi 'iX 7l fH Ml ft S fi> ft W ft ft A tk 

lA tiAf)^ rA AfttAMfri A AfnftJtstftsafii^Xftn fx:itn'sn^fs tf ft 

ftfitft', ftttfiilf7f-t®^,7t "iKlifr' ftffi, itstA'ft^A^yfAitr^fiffJlT 

ftl'A ft 

SiftlilHiiflfttrt'j. j!'t»iSS)jfSrt<J, aftfi'liSlArt'jf'i’Sftifi)ft. SlftfitMLA 
ft'/K ifi ft ft BA, ft ‘j I s r 7^ ff i-ft^ A ft :<'j mu ^ rtp ft sf ® st tiit. ts 
*rt.: ^ &!j ft. 7111f i it vii: S ft ft 711 % A ai ft ill A W l-'t it ifi P,' f 51 ^7 74 ifi 7f SI A fti 


/2 ► 


'S' 
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n 


ffl itii a it - h, /l ± K m 'H ■ - f; $■ % ‘ j ^-: 

1 . 

?tA1'.A-i^j m] idh^iYjK*^J'IjiM>iC)». 

2. w hi.e n iy frj ft i;i . fik ifj «5iiiiii'ir',i 'S # s <1? r^ .■] s i r 
ftfj ill- iff 

. ift W rij JE; (f;- A 7t-, tii nj li?- Hi .,>i- ii fl!c M t’ W. lift I|i A tu K Ht it 

■.ffcl]i?i-A'(ii;iffj. .9^®i)S)fl ■ B'5:ti!«!ly W*'t- 
-BfftfKiHl miX. iHcHt-£■ fnAiij#:W 
* M Bf * 7- B fp IT] ii£ W hi )4: #, S ti \k iff B tt «i4 Iff ^ if4 !>; W i: ^ 

h iA- «ift]'. i I JEr # 54 iSi- W iM m. itt IfM' Hi fit r Hi '# iSi . R & t C >i - 

7j. 

)RB PR ”■] 411 ft If-t jf- H' B (S [u] t A Hi tt- A ^ «■! I'fi ■# iiA &5 iit 
jff. m 5il. k t'-i 4i - 1- fr"] IKi?i W 2':n'J ^ fiietJLti-J PfftttT r ’A ^ &»411 i3-TS ^ 

«t. A- p] ^ <fe , (4i SI tHH ti, ^ 'b ff J ifi 4^^ ± W fi 'ft' St T iiK # 

(AS]) 4iiiJ.iff=WWB2 (tAa*^^) .2:in!. tlfl 

A; Affli'l’ A. ttfWife, Pittff BPRAS) i'l P. IM - 'b’fnSfflIt 

JltJLtf-J[»1 6 P, ii»ItJS.+iLtijfHihftlf]* 




K B fl). 4; a Li. ra II^ ^ 7 a «.& ftUK . );S i® a ft W K ft IHj 

tJsISih A. ilkJf Au] fiMilBMi AIRI'K±«i’ ff t> 4 t#Hi‘,f Iftj. 7 km 
B li^J fi'i- D( t R.. 7 A W1$ A A R $r i-f fi tl M IS ^ B f.'i MI H &;j fg 

2 j. 

W AiS I'?' IS < ife ffll' I' A ( financial intemicdlaneji) -iliB A iit A . -fC ^ 

-E. > ‘-{ii ^ A s] ftl W It A n) ^ . 

a Braiit#. ASfJ AftltiiltfltWIiRAS] Wil 

#.■ 

K f (S' Sic .n. R] fr St B- i -w 411R] Ift St # -B ft W tij .fe -t- fl'j ^ M -St tR U 4'J fl'4 

SR It fit, A i«i B A, A Si 341A nii tn 
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f ^ f fr» J® 




'f:i f J- il U fr [ lix fl'J H.J f,x . fii IS y; ^ (lij [jl [V f,,((jj, JI] ,' I.'/ 


$:‘ 1' Xrfti!,f*nV'It' +JLfij ff-1 IX vji] ii. I, ■{■: ri^j9rfii<XiHfj Vii&:ivji- 

ffitl, I ..^ '(V/j; ;' Vf? wt'f' fVi Vt! |,J. . ],!•(■ '> fli'4; [i>i; 

I” i^f ^ft I. :i 1") A 1 .4 'f II-1 liin fnt'-'j fVj ;'■ I'A iw A til K-'H<, ft fi J -c ft «i«j A 

I'vjftW' i-"& V.-W fu>(i¥<‘‘inyj ■ iN?i$n 
A Pj; [;, ii At ^ «IVl j,t ft ft-J n J:U fig JA W f;^ « ft J'l l?5l ft 'H; l‘ I ft (A 
ft lA 


r > 


*1.3 



.3> 

(10 a X; ^L) 

tl M 

■ %) 

f; If!' j ■/? ;Vi 

^2 U 

(10 iiL^n.) 

itM 

1 '^, > 

h Hi vtf ;'■• 



'j"! 1^: 



Viffi- ■ftf.JA.ft 

S2H 

3.1 

ft ft 

3 462 

20.1 

f- ik 


0.6 

ns-[«l ^ 'c f’i'M 

1 564 

0 J 

vr Ift S?: fr i [- 

(>2K 

.1 .6 


47S 

2.8 

p- 




4 651 

)“? 

^ / 

{! -iif; « ft 

364 

2.1 

t^r]]i|]*;^il‘# 

1 150 

6.7 

ftWlv'fVj- 

’ 54S 

20.6 

lilf ft 

1 5«9 

0.2 

ft..] iJfft 

] ^J24 

] 1.2 

Itllll 

nvs 

17.8 


: 311 

13.4 

fAirifril 

15 071 

02,6 


Kg4 

5.2 




)t 111'. <A ft 

1 S()3 

10,4 




>A K a 

3 3J0 

10.2 




JU(!i 

2 471 

U.3 




ft fi* ■?;:•■' fril 

16 623 

06.4 

'Sik 

1 2SI 

7,4 

.a. it- 

17 252 

100% 

fill 

1 7 252 

100% 


;'[:: rl' I'l-'tl S' /l .'. iVj D;'. A . i'lWSil.C'. ftik'j.t'.;l A ''rtiiA 
■f'- i SA.fT' !i>l if\i i 


lii.?irJ i«f (i')'r Mi!.i> of 'In ]-»(k'fri! 
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Hi ■'/f -If- ■m * 



*1.4 



4" 

■ irt (Z. X: -i'.; 

II' 

f^J : '?!)) 


7^ n 

{in 

IKi^l ■ ''>1 : 

fi '■■•• 




ff fw 



ft ^ ‘j 5t:Si^ 

2 4S(i 


] ■- 3 

(.;t?ff-j-irv.Wf.iTff 

2 292 

I3.V 

ff.-tk:" 

4 2(12 


2'J 2 

tiiirtnt- 

77K 

5.4 


1 205 


S.4 



4 

ff Ifj r'-- ff i 1 

7 ,s<-r. 


3 M 9 

ft ft to }a 

972 

b.H 





}i fill 

2 7s; 

19.4 

ffbjtfUJKff 



2.6 

Hi inn ;f 

7 394 

51.5 

ft.'iilViilff 

446 


3 1 




^ ff yt 

75 


(1.3 




111/ ii]i^ 

[ MS 


^f.2 




Jtte 

4 :'^2 


29.7 




ffiaiif i*-ff il 

6 m\ 


4^.1 

i'#ffi 

6 974 

4K.5 

.& i 1 

U 373 


IdO 0 

Sit 

14 

KMi.n 

i; ■ fii M"! ;5‘ / 

iam^^;!M. <>',\Y'.:.\S'' 

''ffJL 

3;M| {f{i :■ 

■' A 




■(• o! hu'u:’' '<f 

Oh 

i •i-'iil sVffA ' 

. . Ivirird t f (iftvcrrior'' ' 

\ ili{ [ft.U'Ml K'"-<r'< 

'^V'-lcTIU lul'l’ 


It. f>#. ‘I' fi'j 11 fi> ■ ■‘'*' •!'''■ ^ ''-I W I'" I '^-^'■- 

J!; ^ fl- HI a -t f 1 i^ 1- to w 1 * R- -t. 1 ji ft i-r- ^'] ■' ^'^ f® ■ t'■ 

ff] til r; h'.j k »i 'A i^f lit lie 11) ■ i. 6? S^c. J I' i^:, H H ^ n- 
,;3c, lii. ik U )' !nJ K ff it^ii .I.V, i V, iL’ ff J M (ili iJt K '■) B ffi 

Kik. J' '/^fitoft'Ai; li'lii’i, 

(itn'i'lniL'iit (•■iriipfinies) 1>'J ff tlij''"'b-. ) i!ll tftffi: }?■ - *I4 

j'|- .j-1^ f];j ^ fj ('i; ji iR, fn]S12; ff- I'Kj: i-ff ^ Ml f't bf^J ^ '''■ ?ll ff ff f i 
.2 «J? k fi'-J .Mi ta-, M ,1k it 7t ff- it Tiff w ffi' .- t S‘l 'K a id A iff ik /TI 
l-V. ki i'i ff I") -ff 1 -1 i®'i ff ^‘i * ffi '^I'i 'ii (i'J ff - ki ik Hi ffi ffi fff 
,!U'<1 ff ff ik i i- a k .^K ffe X kjj .ftl m ff t i3 f'ff ii .‘ff ?ii ■ t ^ ' -j jij (- rt^j B 
fi: ]% ft iJl ts; -ff /lii It 1- ;ili ff ■ 'ff i 11>|J M 0) ® .ff trr. ,<-]■ [' ff ft ^ ift 
Si'-- /1 fl| f!<J , to I',' 1 !‘ii. .'J. I "1 ff ff ft‘ f 1 '- 1 ^' 41 't ■ ff' ‘tj It •‘t Hi * li 
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iTi f 


,w ^. , p? fr ;!li K 


/ i 


'tt ^’^mi ■ WH 

M. JI [ri] ).t ^ {h ft- if:' ft. 'b'ff J m& n..-^ JiH K-^ I ^M ft a-} 

fjt tf. tt fi'f n r vi ^ I'l 1:1 h fii fif ?j f;)- ft ik ■’)■ i?; iff fff „ n^j it -m 

i[i, ??.?[! A ^ ftfjsr >v6f)KT?f '^r' ■ 

ii ■ i [■ ii'] I'"- 'I. II i'cf |i| iff: ftTftP - ffi ^ ?f-¥0 1<U 35 S- lii ,&. fH iiiH ] K & -R' M. 

li n Tit dAatti i':<j ^ tn ^ §n«fit fi'j . 1 :; n ffff ^ M ffi .sL'., Ji -% fR T^^ 

i'Jf iA tTh • t frJ f Ij t;i ¥,1 i 11IM r : nf w rt - .Tl l°J i^F ^ ■^' t •' Si fft 3 # flR 




i’V' 



lift il W t£tsftt:- .'Ik ft ffe si + :fkffi fl'v 7 S ft ffl ^ ■ tk, '2 iii I'i] tf' 
>. (j|!«; fi fit f 1 it iiR ^ rkj ift Hj fill ite ■ r j£ ■"I ffl Tf: fi 7i. - - - tF ik 'ik iS M k-l 4V A: 

'ik 7 it ’S ,iA A ffe . I'if lU t:' I'l Ax ^it fj'ISi.'Ik Mfit ^ fS 'U <'J ''I U Wft fR; W 

f;mi;']!!:-ffiftaA*ii5j., 

■ #ffi "iJt t? i J- (investmciil hankers) , iS 511 x ft ft W ^ fl • ‘ii 

iiLi, *ii[i:-^ffifr&n]ffi,‘ii7ai>(-. jsttitiffi'^fsrfitn-j.fihaii'iAVARi 

ffi K tM f r ffi lijf Ft - ■ ^ ^ il jfk ^ f 1 ' S' flk w E a ^ H f-/ ffi ^ ffi 

f r£’. £ W. ^ -ft iff ‘f', tfij K n] ffi- f r liH#, Hii A Wi ififfi ^ffi ft it 
i-ki5iftftffi^ffifiSi<)tWffi#a:iaft 

# ^5 fn f f; 11S-' ■; gf) iiE 3:^ I h ft-,. ffi I?j ffi ffi iK] «J fj W ffi )1-J ffi it ift ilk. fKi ffi ffi ffi 

PfaiA-ftiffitX'H‘fI|5Si-l,®aAffi#itT^—fA 

!')c .& a A !X » 4' ii iil! A « ^ n ffi ffi, S ft ffi- # fl W ffi ffi ^5 ffi 
4)j fil a fi ffi ij|i A ,i;'i.. /ff ffi. fit ^ m f7 xj iE # ^ ffi iS- ffi ffi ^ ?y ® w ® fill ilk m 
[ftftffl, ilffl- --^ ‘7f. A 6f) kfi A ” - "2 ffffit ffi-ffi fi9 fit ® M —‘ft! 5f W fit 1i 

if ffi. ft I'i T Xf © ^ ft Sf) f/ # . 
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■ /A 'Vf =9^ 



1.7 


v:tftfiK4^11 ffeffl!I)lfSjJ£L*1 ?f'fl<j;'J,-#'|■■• -fu *m ■^. ± 

m f]ii^ ftijf(S It ® fr fy t-V4i X •# 6^if.), By!4:il-.^fi'I t it.- • t- 411mai 
lili ilJ J#j 44 ff'] 1.1 .‘I'l mf 'a 'hi- !Ji. ft3^ U!^] 4 « # ^ B4 ^ )*'■- fhj f,^;- ft U 'tf' 

■A; ^M VS P- [Ifj lilt X fi- fll tK t?f A ii!ft- 4c ttf m- -1« ^ W is «f, il M 

15h-it: is AMflh 1.!!; W , ff- ft ,'i W uHlfe # ^h WmJV- fiij T i'fJ I-.«|i«i 1 y # ; 
ift 4 ffr 1:1'ft ■ t 'Ji lift Wi I < ijt /!■: ti (jSi; 'M ft b* it 4 fi<J 11 i-1. 

4 (f J ”1 i'l iE a f:i iS^f :^J \•^ W ItSiS'i; n. K '< IS' Til is . iTrintJ iS . S ^ 

tf) is fil W i' iti iS. 


£ ^ Tfi 



A IS 4f y’ifftS ((iiri’i’t search II iHrltL'l) lirflSl fi':®! lli ffi W ifT iS • fRl A'ft RU 

H'ftlliii, iffiHrhiikAmfft ;7 tR ■ 

fi! [ I >.)}: ^f5 W liji] A ^ , it ft i^- jt W' I Ii is S; ^ fft • t f^'J f . A $ Ii ifi iS W 
■? ¥ % ft , (ft fir fti 11' ?t: it Ai ft R'i hi. it # w fi^it it 4' ffi §■ # A W t 
AJrrftM-JtSflif! PJff-jmA;. 






.i-r jC ifj ift ( brokcri'd market) (Rj IHiftS )J ^ I'k ftt ^iti iS &fj ill S’tSi^ 

-1- St is a: it ft [fi is ’ I', l6l AA ^ M fA K. A ft r-.] ^ fll (il«- 
{)t .Ig it Hi JS 4 f iJ I'l !^l fA , it» Hi is Rft -1'' 15 y- W fV') -T- i^c ft ^ A iR %.. ft- tt; 

it ft }g ft W t5 fd A f't t5 «l (fi ti fft. iftt T it«' I [j is W td A 4 ftT Itt ife S 
M if fA S; S A- (ft ;fr W,!S ft- ftj >1 kP ill. 

■iiS 'liiiS ( primary market) t? tif ^ f t fij ft. ify tS ft. ild I.. 4 . b’IE- -ft¥. 

ftAAtSidfliiS A-. -tsrfyist. 

fRJ!! fie ft fftid A - - ft - flliin ^i. -i lit A ft# Chj ft -. 

Ah'AxfM-iDiSii.'iil'h-•Wit’.idrtilS. ti.ii--Tfi^ I'.. IK«Mtifi;tttit 
Atw (lA&ALiitft'MH 1 Af. fHil 

« 4!). ft, ] - if. td A fSl “ A yA fc.¥ti’H" - /IS till .!E tt -fl ft IS A Sj! t'. 

i/)lftM4^;S*‘V;i'if'l'AA, -/KtHHE'h^S’g#4;ic^o 


I f ^ tSif= : W f ^ 
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Iff 


^ W is 




i; .W > >7 'A 


t; U 


•'j Vc ;lc'id ^m iC v^f 4if? li [ftiH fix . ±hiiniltli(i (,l,.„l<-r mr,r 

k( 1 1 );it Hi ft r X Vi, ii?i - • Jte it, '/f f |i Pf ,'■• ii<j Q .([' xii y■, f)ti ff j in n ll lit; 

» }“' Iilij x -ii ;’"■. « At H 'ft HI ii IIi Hr W iK IR -HI iW i< i^i fft nil] -ft Iff W 
(11| i<t ) fli Hi t'; f<r ■: Hu ffr ft: |ii| W# Si it ift Ji: ^\ f)vj *: ii$ ,ff|-,i, j;^,,j w 

i'j itj 'i; y ft fltj “IS ? ■■ }fi , [i;i ;lj :f7 iij ft Hi H] I'l 1-.UI , ft ft ft 

ffr I./ ftliirJ "I I’H y. -jc M iSi m it. 'ft 9i r sic ft ili r'- ;il H; i,'r i; V', ifi; f>tii; FI' 'i: 

!j!c ij Ifj ifi [■. ■ FF«! H m‘',\ts f'Fj F'J M i». SU \ift Ftl '‘i %. (.1 f'ft ili ifi ift' --A i'l' 

ft J^?l'l|l¥j (dv: I rln'-niijtuer, ()1 (") Ii ic tft |lfl'llj fl'j FI' 

LI. tfi' i J ili ft if'! X V] I'lF .’ft' fit .'t. ft ttl ( sc'coiiil!!! V iiinrki i J [' . ]i'i ifl) ft; 

F| I (I ft; lU Ii ■ 111J ^ : ''k rft I ■, If'j Ac ftl f fi -'ij I f ■ ft Wi "f'] 11 i ft; ['. ill I fF iHj -'H . 

1! li iii: ft lij UH ft i:i r,i) 'ftjui t-A X ■ n ?f ftf'r K- fij 11;. fi!i n irt ii ‘t■ 


ft] )fl >„ rurirkc) Id fli Fit III' i|i « [Hj i!i fttFi'f Hi ih 'ft. F’r 

Fi (Hj 'i: ft ^:1 I ft-: Ji Bu itj -hX IF, t«i 1S FF /■''■■,. FH iii; ft if V, lUf i MA'SK) 

ii-.A: itl ftj fftj - ft f In] if Fi ® it Fll [b, Fft t ifi ttj IF) • ft ii ii if F-l 

ft JL5 .'/!Yi-: if V, ift] 'I'FX ■? jfe ftflV tFi. lili-'+1 Fft ft' rui rh'i^j# ' j 1-ft-' - .k. iIj 

tF- ft r'l yj If; bX - ft k % ik "I ritj ffr . iF: i'i I'H tr fii Hu tr;ft i'"l fFi ft il'i 

iH ift I iii «! m ft y, Fhfti ik t ftf ii; 'if iitj ft iff 

ftftlFHFtiflXiiiftSWrLtii ftfi'iflliriiWInftytiift'f^JX^ft til 

4 ftFiLiiXfift'Jiirft 


t ^ ft ip t. FF # &f! f >F"5c ^ r 

;i ft 5'J -¥t ft- ft ■.' 

a. r. -f- It 

b. H 

c. ® 


ft Wl Si «i t & i4 -fT * ,1 FF 


i> >Vi ■?' 
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fi U' ^j:Ht; 12 ) iii s 

ft: '2' l.f.'ft 


■fili^i -ritlH-fi)' l-ftvj fiii:ji,>f. ^Uflit-'tfl fl 

li fi 1 i '..j fil A i-J l-'-l '-?f r'' 1 "f:- r 11 «i'r’,' li »![ f'f' ft II'J ‘f( b -K. ll '4 'It ti' Ilf t'J Ifj 
fel'|-:fk)2l.iAfLn 'tffP A'j j't^i'fUt (gkil.:li/.alKu: itjVi 

«]j '■:? ;rij. X; I'-l .'-V ft ^ r> I'f VJ. ii i-l Lt i- Jl fi' /j' ft i li'j 1-f i'!- fi-i ft f?; ft 
;d iijiitftijjx.sf/fE'Xiir.i'icVii'ff'htfjiiryf. Xi-i'ifffLXiirit wi'i 
\>^ k f/V tvj iiF 'it. f i V f f t n if I fit \Y) Hi it I'fr fi ‘i: <2) t'fj IV, ,l n, M'. 
Iff) [fil fil Itf 1 if- ill- *■; ' 2 ) ftj ■)■ ft v?t H4 Ik).- ft fffj !l' I"] *.'•- i': i 4) m k I"1 fff ft I' 

fi-; li 111). ■ 111' I f i ^ ft- -Vll ft fS ft fj' w I If ifV lit . flii fi'i ■■;: H l'’H ft k 

fi: (I'l lit; x: it iff;; >:) fi f t it iis i; y- ivfife -t m ft; (4' fi; ft h-f ft ft tit 
ft: U) ftftfti'f/ft ftXf JL. ilijftft. HftllVft'-?f ff'"Iftl!fJftlAflilItftffV X; 

I Iff;-f LX ill 

fi . luft-iftft ftft f'l ftWfi-if'jd fil teii'iyvii-if'i'fwft'fi 

i]• n fill 'f Iiffj ft II'■ lit fft ft ff X. f;ff 'll It VLlivii 'ft fr-Xft: f 1 ft [d fr ft; X ni- 

■XSIlfffJfftffHift'-fi (f+i ftl'-ii'iftXiil WftiuXii)] 
ifiif't. iiJ'Wfi-ftidflftftft tiyRfifff) ftVi, fftl'ftj't I.. 'itlUil ■ ftf-l f'if'l- 
llt I,'} f-'i f 1 Li I'iL' X ill X tT-. ‘ft }'i ?«■ ff I’Vi flf .'ft ft f . Kt < *t! I'i jft ft I d f'-J lit 'Vi vL 
iai|i>]fft ff 'frPA in 'ft ftl ‘-ft fill f] fjVi 'li ■If' ftl W ift "I tl'i fit '"i ■ f'f: it ft fi ft. IX- -i'l ''1 
«. ft fff Iff) Li flv ri- '•] fiii fi' '-'r I < W]: ft Id ff ft X iil.x Xft ift il J'S fi. il -ft '5: 

i'r ftAMdiM.j;iVi;iititffiit!i'fii^fi ftidiivit^ft-. ax i' itfrns'aftft 
?! t 'I'j f'l I'f] t i 1-1 f{ ft X i II ff 1 -f. w fli r ft; ^ I ^11.1 At ft ft '>J ft (■ 

hurv sdiwq.pvs ft 'ft:'ft, Id 1ft'/> "1. ft:.® .it ’tft1 X-lLXiii- rff'^i'-J X: ff 

;i;f; jijfiivi ft ft((■ XXill:ft ft-ftt lo iKffftftiftXj-R 

Xfftftift -*!'ft 11)44'If- ft:ii -ft, 11 tkti'fiilH'ft !U"1 fi- 
fiij 1' WXft'lftlftifi --Ika;L fliX-f lt';;ftLllii'‘-tld'ftlft'ft|i'] Iftift JLNft- ill ft. 
fi t.Hiftf fi) iU i t 'ft fi I .'i: il: 1^4 'f- lift «■: i-f ift ft] ft A (1; tl I f.i ■ ^iii- ' fiV « >f' ^i i'l t 

X >1 P. W . if-1 i lit tit iX! Ifi 1"1 Id 1 IXft ftJ friS ft ftl ' ■ “ X'- ■ f^i fft fi'i f'-i f'l’ 

n,lift ('it % i I .-f'^(1 K\ X 'ft lift lift fft fl't ft'J ':•> i 1 .1 X. Ift fi'J '-i ft ^' :■ 
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Cadbury Schweppes p I c. 

6/)OOfiOO American Deposiiaiy Shares 

RtpresttiHi^ 

60,000,000 Ordinary Sham 


Price $17(m Ameriatn Depositary Share 


aflfcr rtato u iW ^r a 
mM tt* K«Kbs i/iwAStMc 


MOUCANSaNLSr* CO 


L 0 fMAHmmiac 5 


KLsnmjer.mixtN 


agA/LSTtAUiSAVO. TUSFieSfTKSTWCOffWrmt Alt* MO«V***** 

wzicwreAi>#rooic oaHALMO H lv^wa jemstte 

OmxeLMMNlfAMCAltKitt COIMMN. SACffSOCO- MAtfeX ^FT^ ^OtST' 

WAU«(w«Tmn. e.emrr<» 4 cowiif^ii< 

iMAei>najtt9tOi MSMfUtYNCFCAmALruKers sAM/eLM^Advtcti 

PfVDSNTIACM C^ KOS/mOef.COtMMSStteHBMS 

L F H&rVXMlLa UftTOCBOK. TOWKK SAl/MiNlVOTf^tlSiHC 

jrtTff ^ f /W8fff ■* ^ WSJtTMMitC^i^ OSAM W/ri iA A6KM5WJSiW 

; S^kmfeitrSi^ 

u*.-—■ ■ _ — . 
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< ndbury Si'hwf'iiprs [kI.c , Scjncrnbct 


iiE#1b 


/6 


{£ 1970 ((k)vernment Natirml Montagu As- 

sodation, tiNMA) f *#11 T' (pass-tWrough ) uE#,. tlE# ^ 

tfj jl ^ iiE# &5—is ft" ^ (iNMA iiH # W ft W . Ife ff J ffl ^ S ft W 

R5f5>. U Tit 

^15P. “'fi ft^iJi^^-8%. Ift >J 30^ SC ift 

4XWWi/5 000c 

gnmavii;#^ 

Jjf : 






ftn fiiwpni^n nnnpi M i 






a North 
West 

North West Water Finance PLC 

EURO 500,000,000 


4.875% Notes due 2009 

guarantMid br 

North West Water Limited 
rSsMd pcnuant to the 

United UtlUT^ PiC. MORWED PLC and North West Water Firrance PLC 

as. $ 2 , 000 , 000,000 

Euro Medium Term Note Programme 


>owiC icwf 

UN AMRO J.R Mortar Securities Ltd. 


Co>lMd Mkr^ g ers 

Banque Nationale de Paris S.A. 

Credit Suisse First Boston 
INC BaringS/BBl 


Barclays Capital 
Mtitsdie Bank 
Warburg. DiUon Read 


Oresdner Kleinwort Bensen 


Breeimich NatWest 


HypoVereJAsbAnk 


Salomon Siruth Barney 
Tolcyn-Mitsubishi International pic 
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^'.' 11 II Wf".! Wa:t r I'’in;iru’{' [-* 1 - 1 '. Af'i ! 


t: 


Wlil. ifell'l I'M"£HtiKfn 

“1 til Vvla ^ 

iir. It w 1k '£ i-x T -K Iff ri 'if u a ft ^ /1-; 1970 ft- ^ III), et ^ 

i± nj- -ft Jg -a ft fiMft ftt ^; Ifil flC /t ft in ” 11 'l i9- flS l\iil f iit # . til 

nj w ft ^ )• m ft ft K fwiii; #m •& it^j-ft;- I'f] <ii. 

ftTL, ft ffP M S£ Jit ft'Iff tft .^5 lilfftii u ffi ft iiE ■ S ■rftJliftWft' 

Jj'i ft ftj ‘-i fi fjil MJ? N JS. Jll' Iff 4^ tfr -E (l-'cclcrfi] Natioiwl Mortgage 

aiioii. I•'NM,\) ftlWft?ii -'C'JS,ftlff4t:ill nl ([•cdcral Home i.<v.n .Morlgage C'or- 
porauon. Rll.Mt') 40 ^ « iJltlii 2 ft ft .ft/C Wlftft i?#: i ft tiF 


JP ; ^ la : il! -K *1^ TV. fi; 
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iL H’] r 1 l i'^ ^1- I'/. If-C A ji' l!tl '■ C'-)llaU’tvili/'-(l aiJi'iniobiU- 

n .a-iwiblf. iWlO f'i/i\ .>. ("fO f"!'y I'^l (-a Ti^M' 

fij ■ JK m u iA PI' K A. I'r A'A 1 ']^ 1 ^:I'l Ji r ^ CAR ri'j fi 



I 


7^ MMiTMirv ij cjfn tpitanUm v* f 9 ^wygffy<S tk/v 

^a 4 f mf^ gf f*m S 9 PpCmg%t 

NLW f$S\Jl July?. 19^? 

$25,675,000 

Asset Backed Securities Corporation 

Asset Backed Obligations, Scries 3 


hv Auencnnii>«Rc(.eivables 


$>^,2^,000 |l0.42?.ftCti 

?4D»tiClaM VA NrtM 7>uc J*-i^ 15, 3W0 7.4 Claw J B Nolo lXi« ju« 1-5. 

Pnw«.«’Sfr! Pri.<.«?.)875H 

cptaA rv*^ M f«< ^iMfTi Jure 15^ tf^icnvil 0«icir e JsM* O 


yw iWi P*tf A» Prwn^fifg n ft iW itm / fwMMmm/Hr mMi^f 

fi)vW £Jrttr% CMv Q^ynnfirr tfkf /. 

^/l»Mdfer«r(^>nanvMtfor*rABr aciB^tfftprtfrwr4rc«tgfaj fM» ^ 

a 4 m^ A 4 f \ ^it 9 ^ 

drwr «>ArrcWEvv^ TV JbrmvMJ 

f i iw i /itT iT>f %itr rtrdr mi* h rrm^^ ^ ^ ^/r t 

1^4^ ^u^ow /j^JnfUir «iy $r 9^mi^ 

MMf ^m fg mJmi f^ 

ifgj ft mi Stg^ 

'llie Rrst Boston Corporatbn 
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IS 1-3 

V^f :|fl -j V. . I )ir } I .* 1^1'‘-I -n ( »i.. i:,ii I. II , \1ar< li WV' 

ill ‘{f ft;.^ “I n liTii)] 1; hi it'' J t? -M i I ''■• r;l ■!' K til ^ % ifit ‘t' l^'l« W ft H 
ilfv a t|i -,{;■ fill l,]. 'ir ■ l!r(.a> !'..u.(ls, W tlif W Ji nH K ^tf'ili’ till fft f".TO f,) tJl M 
.'hi "'j IH «I't'J f J I'l ■] .'t' f'f ,1’ .it]; J i if ?v ft .tt> iiSi ft X.- 1 ''I f-'.' 'kI I f ^ ift i'f ■'»'' 

h 4ift] -itH«/jiif'f li“tt¥it iJ^-ft]f'i! fii iii;I'1 f'ifl-ltfr#;iuft fiiMtft] 
.fV'jift Mtt- ft't f't;'t iw, fr- fl'J i-*! ft I'l' ii (‘t ft “f W 4; 'ff 4- ') ‘^) h * l''I 
ill:. .'tiiitiUfL4i4'tw]'iiiii!i'M'Af?iif]'Pa't''ft'Jfhjt. .[t fn'"i-ii); 

■M, 11- r"'' ;1: 4' h A- l-t '.’i ^'. Xj 'f Jh( if-j it ill .hi J H it' • 'i *411 ft] 14 it' ^ ft f-i .li 

I>t Itf s liil p/.[ iji 11 (t. t!i I' ft f? !1] ti 1 i ift- f« (ill Hi: M lift KV i li f"] f■ tl: it fir 

■A , fh itiii! f'l t fi]4 ft K ”] lAfJil ffti fl^Aft ft] fftt fi K. 
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3,0OO»OClO Shares 

The Chubb Corporation 

$4.25 Convertible Exchangeable Preferred Stock 

i'&l«(pd Vi]v« %SO P%f SShAff) 


TV $4 i5 CcnwKibU F.idiuimbW Fw6*cr*d Stock tlhr IL W vJ.ir r»i 

TV i.-abb CcrrOtMM iXU <rf’n«l bmby k cOflwMH^ *r tV vptfoc iV 

Ai iTTV LicM ptf\WHi4v f^tfceBied. iji5>*Ca«iiA 04» Sloei. II.CC h" oftk< Cflrij«iU»>n ’fV 
CoiniP* 1 Strrk ) rV rite T83 of Ci«ipi«* Stwk lor ihw S^cek 

'MuvaifM r? 4 <H 24 err jnwi. subp^f to untftt «F*ai' •-wrbf-'fti 

\CiTefc 1^65, foperad Mke th<Ceofmor.$(t«.J '.ifl (f»o Vork Sivk ^4%ho ijp 
Ik*7' 4 shuf^ 

54^k obv iootrh4«fo*h$r n ••hvlt a- 'k# vd^ phon nf iV C^jnwition <>r aiij 

d4t4beff1kkma Af»Tli h, IW ht Ikf rncpi^f itiofl’i r^noeftjblo 
SwboiJiAittd 5>aVpti|f«<iie Apht L5. $ltlO l>V TieV*ilM?4^l« tta tale WO 4moyet of 

Debertursfvr o4*t> thwi orFrWdnW bUpek 0^ !>Micor« 

Tse PrfItrrvO k k T<sit«*')ahlo let rtiS tl trv m vVle In pirf •! rh^ nf the 

l^rT^'raiiw* pric*f rlwIi^PIC in 150 or. Apri* !?•. p.ui ICcru^P ori,ioi<l 

Hv'4d<r4 tv tkw radwvptBo Joi* tV ?nl^f*d $rtftrk it fijt nterroM prlpr to Ap(nl 1». 

IM oftirtai rV cMna pi b» ol iV Coi»i»iJ« ^ on tSt Nc*^ ftek lachaJH?Wl •qofced 

,-«Ca*<iMl ]«/% otlU Ihflo .VflVCMLOC. ^1 ii'»n •OT it l«uC W trAdiiv^ 

doyiwiiJnii*'pM5^*rtpnw ifltV |>lv»fto»di iw IV V 

eg mutative and %r4 «yakl# diiiftecjjr on l^Ofvity j 5. April !$> Jolv OiiOtof r» The imUt* 

dlVlCMnJ Ydl bt MI pJV IS iw 4lrt 4 C<-wb fTSIwi •hidq*4 of tovawT Va [Mteini<K>n 

nf PtcfvTod Stotk"' 

ApixlratWft trtll V inada-o Icr rV rtvhirrfJ khxk on >hf Y^ra ^lock Et- ^4a^ 


3 KL5f SVCl^VlTLM HM f ^OT MFN kFFH^>VE0 OB nKAPTOOVhJIUlIfnCt 

^trowTiBS »sn ioccmancs oomxkmon nchi iiasthj 
»HSSFi> LPos fwr ArcuBAcyoji \f:n4^vAc\ orTws PAosrECTi.s 
ANT T^tPKR^F>TAT|fJ^ TO 1 HP CC)?fTHAKt lA ^ CWMCNAL 0^^!E^5;F 


lindrr*PiilrA 

I' M42.1 

Sijsn.QOc tuyyyjM 


f /}t /;#>anfnh» ihc (^pOralwn nulfnase*! at 


•4 ii. iKpir4 cd Wk ara'iPN^I wpat4il> bv tVlMK^iahlrK aarTt^ihtd 

I., .^pi ahJ icoepiBiKa 'Wn, utd nibioci 1 y ihe.r i.Rtl to '■ '[ 

u. ewfvittl lh«i ocrtlfbcole foi Oit shiw «i Ptoftnod Stock wJl l> r« *t cHicat ill 

0 ^ld-n*r SfeHd^ tTC • W \irk Wk ‘Ji w 1600 ^ Aprit ? 'W 


Goldman, Sachs & Co. 


TVd«le«irihi>Pfcap^'K«MaT'k JJ* 



P«7v*idn 

l.dA 


150 03 

SJSO.CIOO.OOO 


®!.4 
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ri: ,1*514 K, c 'hubi) .j L'. n. hi- . ft' ),L fi^j ill r ,—lii 

fliulil- fj-m ft ^»jk" ''f bi ijSc i’'rlO!l‘i. Fi'lii't ti£ »r 

n (1*^ ts nj w i'^t #. ^ bH K] ¥< fsfi # fi ifii. ii f!' iiF i^x FI (i ^ (!i Pi Sc f!' S 

M n- . fi'J i£ - ft fi- J -. /;■ *1 i i-1® 'i I Fj I'i^J w: '-^ S- Xt It fI' ft # ill- F J- I'fl 

1 .5iti r - t M i & ii ■ fr'i r't'. ■ t mv ttf !'•; H r iif. ft- m >■; w t 


TTM 4ftrtO«JC«(W7/W#B/5 M tf 0^ OflJV 


$ 200 , 000 , 000 * 

Fedml Natloaal Mcwigago Association 

n FannieMae 

Stripped Mortgaga-Backad Sm 


principil aftd kitorast p«!rab4»on llw 2Stti day of 
tack moaa^ cofTmwfidng Atigutt 36 ^ 1M7 


BMBS Ihitt 2 (K:L-Fbted-Rat* fMdtfitiaf Mwigiga Loans 

SM8S Class t: tOD%ofPrir>clp«F Pkyments on Und«rlylrh0 
9*/a% Farkftte MaaOuwsrrttsd Moriftsos fats-Tt^louOl’ Csrtlftcat^ 

SMBS ClMt 2; 100^ of fnltitat Payneoie on Undaf lying 
9^/2% Pfmnlo Mm Guawitetd Mortgage Pass-Through Cortificatos 


The obiioatlons af Fanni* Mm Fti of SMSS era 

oDiccTkMtt at FamiB mm and tn no* baeaed by »b Ml faith and crafltt of fti* 
ttatM Tha Sli^ CartWiiataa ara •ttff'pl ftom rtia i^Wratian raqoUamawa of iha 
3 ««lmiNm Act 0 l 1B» and tn ’BwirioMS SocuHtiM” wHwn fh« naaninj ol tha 
Saa^naaExehanfi Act of 19S«. 


aassi SSOO^pOOO PrtndpsI Amount* 

CfSSS 2 1200000,000 Notlonat MnctpsI Amount * 

Goldman, Sachs & Co. 
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. »rwfssaARWW!/t- 

air'7-^o ?fi I i--S-aK'l^S4*, 
ii i>'3 0'f di j' awa fi!. 'b-M r s ^ -f'i^ w ti ty;fo H 
'^itj 

?f5 2 spyi-ftKd ii ■fHJyy-.i 

^I'ulMiijftA#..- 

^3 -5 riiE#^)-tfT^Qif fiWrtVf. ^ PS&iliii 

iiH# lumimii ( ^ 4^5 

'fj$irfii% + fHjf1--yfi, l>i]a-f^jST AfninfEjif # ■'Mi^RtS& ^® eft W‘h^ a 
f( 69 M. a -- ?f5 if Jilr tij ii iit # M & 69 IS W] 4P f"J r « ?J W 1^7 45! ^. 


/JN ^ 


I-.ifil K” ?! A u 45 M ^ 4> ?iS i* ^ ?y ^. if--If-ittfiS A'l6Ali69iiE 

#i]t i* * .- ^ « A ?! r^si|;t finafi ?! ± w 5> nii c 

ft41iKiiit#In]tiifirR^^-tf a T$ Af6jRiii. yKii^69#^ftiiy a# 

-tsg/iA !4y|Fya5tliaij0ft i£#5>Pi^:t 

N ail^< a 5- #. lit iti ¥i 6<JaIHft *ft- aftft:#;“Aa-ts & 
rft-A'nE#fftfft69lilTffi!4S‘JMir^fRfto fim«a«»&ft -taftiftS!! 


fi<jai^j4Sft.ft>5.. 

• tfn69?!^. 

filf ta # !'|-; # I?J- ii »:& fit,' 1 ’ ft an ^ 69 ;;!J jfi >■ # Bt 4 5! ffl * * * 69 ?f ii: a ft 


^ I *■ 


« if- ; # f ?>C 
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‘<r n >.i-ii4 J' ki •> ffl: ill /I- 1 ! if[i wf ft! v; V 'Ik ill ii> 

i^ f,l* ili Ikj 'f-i j W| |'L| fl' I'i •!. Hi jii 11-1 i' a 4' Sft>j A- fi fS 

u 4 ^ ^[!.A-;^!Jki-irj;4klM.J rti! ■ Jj {t -'d K lU 

kkA; 4vtl.:4i.) x % iSj Ml 

A. X it^ rk fi) kl -0 ifii 'I! 11 r ■ iWi i{ I ^ff kA K A' fk IIU ^ k" fiij {/• . it 

11 'i‘ IJl j« ‘•L-; Hi-11,■; -ll: !ii{.j 4- A ,I', i!,- lift HI ft i li iH' fi'j I'I ilft ill )■ nH ffr fii ifi 

ffrfi^i ftr l;'i ii'lHi li; ;7 i II If >1 w w. I'i.i'i!; ft ■ I' fl; k <-\ !A ftk if?>ft 

!'U1{ 51-ft ® li'J ft A « ft A' ft. 

ft M'li ibHy- ’j Jii k,i ij AiI'i ft Jft ft. IjI iff ft 11 Af ft AI I If! f:,ii ■ -kl 
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flUl 11-J'l'ft Hfl 
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'VWW IKK IK^'vVj'^K. CC^lll 

F mi III lA kl Jil tkj lAj 'fii t; 1,1 ft ft i.J iAa'A'i H f'J W Ak A: 11 i''>l ffg 

fl; f,’i ft.; 

’v\\ w L'or])]iit'M cDni/jiulc x. luiii 

I'wl . ift Ki)ni. kwiii ' •■ i^t^>vu'■-^/lilll■n■Jaiallt]U ''n-s<Nnin-v. Uuul 

ftli-lfti^if Allkfl: 

\v\vv\ . . i H ' \kA iis/r<'W ft'^o 

lAlil ft III .ftfi^JlFJ' ffirfilMA'i, 'bfillAi^lftfilJ'-ft. fAWtfiifl^^! 

H fi'.i i fi K Im ft,. ft iva- (iff"r'c; , i.t ft M li'l ifSi ft 1 ■ ft 1ftffeM fiii li 1£ .lA i«l i'i'i I'ft 
iff i'S lu ft ft M '7- 'I iiA ift 'll-. liLlii ft ft ^ 'll' A ft (ftJliii '81 

,1,. uliit'.-'lalf'. t'll.i •'l-.U,iii-'litlmfiK<''' fui-Aoiirnai/jf. oiiif? 48.215 


\v\\ vv 


^ .L-M. 7-if^ ■ W <■.• - •* -H- 





I, W'i ri f ■ t -’1^ 1 ()(i (\’: tt! r. 

a. ii .'iLif 

c. f-iw'i.f'ijiwff r? 

d. ft;fig it ft; <'J (I)) >di (1-) fft I”1 S I* ifJl ■ a ii‘i V a ?,' ft A Ift '^j; fi;j 'A 
Jftifi/'f i5i? 

: . L?mni Pr<..iuns ii ■ Sth ft fi'J'[(' lifr J-S rft ; t' % til iF^ ft- Jl' zV li]. ;A % 

n] fE fr: ttl ft- ftr (K 3 ft- A ^L, W fti 11 ili &, 1- [ ■. if t! 2 A A /L fli & 

id ft^ 'ftl >ii F' if Ffij FA f f A' P til S' ft- '-^ ^ r- i'Sc i> M ^ i" iF^J (r ft-: ft; 

}l 'A y' t', ft n ft ife A- i§3t ft'j itk fH yst -F*;'. ■' 

n. L.int,i Jlz FFf ^e«ft- . ft- flf T 5 ft A'A W , ft 11,5^ f 
i‘j) 1ft ii! (A ill- ft d '4- ;> I,'I IH if & J P! = 

1., I.ai,ni;|4''Aliiftftfft4ift€±ffl-Un I-. I'lfti'in ftftji:, M] ■t'l' 

iififtiffftitfeUA# 

c . La. .id I; ft ft-liA A i*i fumx. i* I'''-- rir’i tff )if I'l i» ft Ff^j r, 7 ;i ', 1',; 

fi'iftA:. la.iiid ikim ! 50(1 

d. l.i.nn, AftfilMfrtS.'llft? --fFli 

5. l\ 2 ftlifi I-ai.m ProdiK-l- ft i-'J 

a. /) ft iti M'l (4 fil ® f y tt ft ;> .ft-, if. fir - f4 F^F ft r.] iVj ^ ft' (f. f^F M , 'A 

P.).- .''•- A- f ^ ft ftj it S. Ft '>? 

0. ft ftff^T ft AAtAftftft-AAft/ft, A. -Afei 

ft- r*. ft ;^ii ft fAt r"-- m Ft 'It ill- .t: ft 2 

(•. /i Wv 1®'(t -ft ir-j k m w. i]g fi^ a f f-t fpj tti a /,a t; ig n ^ </> 

Hi A. A[;i^>^ft^Aftdli^.''-Wtt'Efi«ft'/ 

4. ft f* 1 K Ll n. 'fSH n ^ hi f f't ill- - )'t iR F',- tj A F11A pj} . Fit i't- A f 1 if A ■ 

Iff .'■ItftFfFIft'lirf.T (Hififil AiAiP” .A ft 1^4^ft-) 

If 1^ (y. fill & lilt to (111 iil: Ift fill & A U It f '-) [ -. .14 ‘i! U- ;.'.■ id if Ft 

-''d W A ? ft »,t A ill- iff '1' fi'J & ill ■€' X'i i\'i In '1 11- ^, ,iA >t 

' I' 1.1 '.A '-fi {\ ft ft A iE W m f J l„r. ? 

.^ ^ 

It “fi. ill; ^ ft- A 'I- P ftslitl- ft "1 ifii ,V, ii -It 'TC lit- Aft' (A 1.4) 7 

A -li ft iKj ft A N fifi A tl'I iL >4 F7. W. tl fl'i '. 

0. ii'j K A t' ftl 1.0. 'd ipiii Itl Ifii & r A1*^ fit ft. It iiF. n'J A F j 
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T%9 Mwa^Mnf k mrUmgn k s$Q*ma MffkiM y m 9f/fe mj ^ C^flt/ktM. 

ni$^fmaw^0tIy^tk9Of/fwm0 hHt m t ^mf km 


SBLSiX 


$100,000,000 


fu^7. (917 


AMERICAN 
GOLD; . 
CEKnEMffiS 


Due July 1,1991 

• AMmon Geld C€rtifiottK rwpf<neni pkyvcul albxated goU MIten 
tnsund end kiU in saftketpmget Aw* ^ Dtiataen. 

* Anytime during tke fu^ynar ptriod, itu ctrtifieeu kaUUr 
may rtgtmiphtv^f ^very «/ th*gM. 

J W KorfHCAKTAi,Mna*fTr< ]»«c 


ThC ChjCaCC CMmiATinM 
ftjl*T Al.!li(mYCO<U^AT1«f 
Irn^in^AtE SECUKtriBSCORKW ATIUM 
M U PcmA LD A CoM9A>Pf 
RoKtV*CO 

V ihiM> Smjju &u:varcct^, Inc 
BAKCft W^f-T»*Co 
Bi«ji. WiuoN Ssci>ttnB».T>«c. 
Imocfsndcnce Smcvhitixs^ Iwc 
EUMBTT A LakkimCO Jm.' 

SaiDtcR AmdecSucuikti** Imc 


OjvenaCa DcrMJKKUCkDiWiNicK I 

Gkivfik. Ku«k. SteF*ir-M^ » Thommw. Ik 
Janniv MoNTciiwtity Sc<itt Ihc 
PMixnc SecufttTCEs I?ic 
Stefwins^xc UmcInc 

WkjtcapSscuritjm Inc 
FU hC-AY iMvcsTMlriyYii Inc 
D A DAViDsUwaCo 

Jk9up • L.AMo«<T SBCUtmPsCo, Ik | 

« 

Scott « Sniieiui^umr. Inc 

tlNDfeitWOO P NR 13KA1^4 Co 
iMwcNieie 


® 1,6 


7. 1^i\ 
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i-) It fl- k'^ 
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Days 

to 

» 

» 

r 

Ask 

Maturity 

Mat. 

Bid 

Asked Chg. 

YId. I 

Sep 23'99 

3 

4.13 

4.05 

+ 0.01 

4.11 

Sep 30'99 

10 

4.24 

4.16 

+ 0.03 

4.22 i 

Oct 07'99 

17 

4.21 

4.13 

+ 0.01 

4.20 

Oct M'99 

24 

4.29 

4.21 

+ 0.01 

4.26 ' 

Oct 21'99 

31 

4.37 

4.33 

+ 0.01 

4.41 

Oct 2«'99 

3S 

4.39 

4.35 

+ 0.01 

4.43 : 

NOV 04'99 

4S 

4.40 

4.36 

+ 0.01 

4.44 

Nov 12'99 

53 

4.47 

4.43 +0.01 

4.52 i 

Nov l§'99 

59 

4.49 

4.45 

k b k k 

4.S4 

Nov 26'99 

67 

4.52 

4.50 

b b p • 

4.60 i 

Dec 02'99 

73 

4.55 

4.53 

+ 0.01 

4.64 ! 

Dec 09'99 

00 

4.57 

4.55 

■ b » b 

4.66 1 

Dec 16'99 

87 

4.56 

4.57 

• » * 

4.69 1 

Dec 23'99 

94 

4.60 

4.58 

■ b • b 

4.70 : 

Dec 23^99 

94 

4.62 

4.61 

• . » b 

4.73 ‘ 

: Dec 30 '99 

101 

4.61 

4.59 

■ • » ■ 

4.71 j 

Jan 06'00 

106 

4.59 

4.57 

-0.01 

4.70 1 

Jan 13'00 

ns 

4.64 

4.62 

^0,01 

4.75 ; 

: Jan 20'00 

122 

4.64 

4.62 

-0.01 

4.76 ' 

: Jan 27'00 

129 

4.67 

4.65 

-0.01 

4.79 ; 

i Feb 03'00 

136 

4.72 

4.70 

-0.01 

4.65 I 

1 Feb 10'00 

143 

4.66 

4.66 

-0.01 

4,61 : 

! Feb 17'00 

150 

4.77 

4.75 

-0.02 

4.91 1 

i Feb 24 '00 

157 

4.77 

4.7S 

-0.02 

4.92 

‘ i Mar 02'00 

164 

4.81 

4.79 

-0.02 

4.% ! 

' Mar 09 '00 

171 

4.63 

4.81 

-0,01 

4.99 i 

1 ; Mar I6'M 

178 

4.83 

4A2 

-0.03 

5.01 j 

' Mar 23'00 

16S 

4.66 

4.65 

« • « k 

5.04 : 

! Mar ao'oo 

192 

4.76 

4.74 

-0.02 

4,92 ; 

. ! Apr 27 -00 

220 

4.82 

4.80 

-0.02 

4.99 ■ 

; May 25 '00 

246 

4.89 

4.87 

-0.02 

5.06 

. ! Jun 22 '00 

276 

4.90 

4.68 

-0.02 

5,10 

i Jul 20'00 

304 

4.93 

4.91 

-0.02 

5.14 

' Auol7'00 

332 

4.94 

4.92 

-0.02 

5.17 ; 

j Sep 14 '00 360 

4.94 

4.93 

-0.02 

5.19 
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S8^.56 


l^[ 2.2 ' [' “ I'i irf 4' ’’ ■ ^*1 r5- 5¥ H'J i'k ^ Ift fiif. •'I'' > hmid c<]uiv;i - 

Un-virM) 'T'-^I|I* ^fW//•;];-. ti# 

;/ IK IJ. f: fir t}% fit Hr m ¥ 14-W 'ffi ^ M m X 5^'l i^'l m li fS HJ 

'■r-r V M 


5 A- .A/ 

T- 


^ !i! S 


10 1)00 - 365 

r n 


(2.3) 


m , (-ji lit Kt J '/1 43^ ^ rp'j u [ ii-j tft ^. m yJl 14 fr /+ h7 3: \h iw 

f^4' 'ii;Itt.4,w. 

f.Ji 4 ui 4 -'- if t/fi idl /k tfi t ";> .4 (4 Mj tn # 'X ffr Iff /^ ft- 'M 'ir H ; 

[r.jikf ^'[:il■U-4ltl'!'u4 Hit'K fi‘WH5 -M-X®j4 365 X ‘'^ifi]. i4 

iXWiJf) r “4-J^ i'l (ramnMl perrcntagc rc^r, AFR) 


'T' fi| i I 'i') j;I. fV it i |-14 4- 4JI t , V‘ff U ft xi Jtll |:i-i 4' !■ O ift 'ii ds ‘It il M iS ‘Ti It H flij 
.lift'.'I’. 4'ii, ft74>slyi|!K4SH ■ ftfi<Jiil-ftif'4^ 

It ‘It ^,l -ft H4 - ■ ite f'fc ffl -■?• t'J M- W ft'it- 

iAft. ft 4icUft4i-r4’, 


10 000-0 8X4.56 ,.565 


'/ 'f 


9 889.56 


87 


0.046 9 


■jE. a ^ #j iu-\i) I■- riifmtm j hi " 4 .(> 9 -y. 

N «i f r 'Jii 4- ff-« W ffl # t-1 ‘l'4 iifr. n':f ■ t '’ffi fS I'Kj it -tX X 


365 X /--[J) 

^ ' 360 ri~) 


365 \ 0,045 7 


-n.046 9. 


r,,n 0.04>7* I'/?: r,j^v ■ (87^ 0.045 7) 

iii In-. I’i ^ ftr A «flit if'} N14 ft % Pft ^ t-‘ AJ 4^- S; ii a ti 41 I ft tt i |- VI- ft, 'V- 

tii 87 

10 000 XS9 • 56 ^ ,j p J ( 17 .ft I . 117“6 
0 880.56 

/V: i |- Vi ft- It >lt Hi 4' ft'J ti i’ 't'. fl'; ® ai I'i iA # if} i|t iK) ^ Ite iV id 

't Li In . t?? K ft TA &lj (t. (»11 17) '■'" - 1.047 7ft. ii ts % r»T< % 

lit e. -t- A 4.77 'H, 
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-t; t «• 
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fi) 4 m[ 1 fft'JiUN 


1 . 


ft +4? IT Is % 4 ft P< , ii- ^ i.fc -fj»] E k 12 A 16 a ft g $ # ft ^ 


'/r 




-W 


{{ 'P- ((f-rliiii ;iti- of deposit. ('ll) st i i fiv' /£ !B /.'- t); Ie !lfl {i A 4' fit 

rt-- f! -A vAi 'a-[1-; Hi „ f f EI &/r- ¥■ [.’.ji' !tfj K m ni i^ift i:ft 4 1 
IHI f .1 if J: S! -Sit ;i 1 11 1) -k ;u ffj ff 'f- M- '>J W j}. {\'j Hi fk M- i<A . till Eli (f 'P ifJ 

)'ii ii r, .^' 'ii:’ j« ifj i.''. ftii "J w fl. s'l m r.i ^ liif# fr 'V -.+. iv r;i jc fifi eeii 

ff '!> 11 f i a Fiij )4 4.1 . t JJi St»! |5K >J 6 t JI .“!c 'i'i L's ■ fi'j f{ m Jli {!■ 



• iHt 'v! rifl 2i M'l , '£ tiJL jit i: m ?? .ife [«j 1^1 f 'r A n (W ■}■ ^ '^i), -k SI 

t\i .»! ^ ift W A r ' Hi Ki fikt) k 4) W. %j A K !W Si ifi- W 2> ..■] 

K't I'f IS |E-j 2V A A i f il’ if 1 f ] d fi'J ki m k fH W i-Si ^ Ii ■ n'li 4- k I''] ! j -Ii; 

(.■omaurcVil p,w, CP) 11 ||,t K , iti)--Ik i^i ft! W 

-tKirWiitliy-Jiiifiii. jiate'lilffSI);# 

H |ii W- [kj Ik Wi -'t tfe- kl' -its fW ] m li W /i; «?' fi; )H . E ftA fi. fi-: fij tki VX f.i, 

rfi; IkiKIi k'x »1 W M li fjliQ k-, i]K^ Kfifiift'Ikftl’5-'ff 
^A-Ilf f/f(i’Ik ?,;■ fB &t) »l |!R ® 

I' J'l I t >11-: til. Ik ?ioi k 10 h ^ TL W fS IS . lil ft, t ft E?r # El m ifi 
ill iljiljftN y;t WlgiHlft^ J'l^lk.^ftir 

ft Ik IS ft >j St ■ kk ft! 'li ti t. W i?j . ii ft fi'iifc I ■■] ffj ft n ift ft It 

I t J ] ij|! ft k.i fit; ll.J |H| |f.i £ n[ I'X ft: tJ 111 M ii e<J, (f! li| ik.S W iit, if ikk •■] )R 

HI fl' ft !W Hi 1 -. ft- fr;« xj! &'■] ft ft .itc ift f-f ft’ >lk *. tli 9t ft iifi ii Sc f r |fi‘ fHj *| 

i)i lEj- ft (.J? M Ell t * tiv ih ti m ifj is .■ f!P Eli ft !S ft- iV. fi'i n M- J11 ti ft ;m fo m 

ft n'j fifi J} if H Pi. i'r- ft kf' ?fl fti fkJ m i* S H ft . ft ff J IK ft St ^ in IK A (ft Iw 

A 'ft 1070 t-' I’enn C’c-iiiTf.l kk ft il ft ft H-l tit, ft 8 200 7j A dL fllj)?}) ft iS fti ft 

ftl If,. .lA tli li H ft (ft 40 If -t«[ A ft ■ ■ (X M ik. iii ft *. 




J#' ^ .fr Af >1' i- i- 




► 37 



ii’Ail' n ■^^t(U‘!'.l/Lftft<jif'r^i, MKiSfMfi-r; 





^ "f J' t- fi.il. '-''I I b/inki'r'-! Hc’ci'jjlHiU'f) )|Cfi tl; tW f 1' ii'J -• ' I' i ili f J' 55 t'^t " {'/I 

it!; ftfj |!R S {I-: t) i' i i .e [^1 --'j tR fT (L. H- i )■ t S M /b- “ ^" W if’t frr" , 't 

fi>]}].'ftij j-i- fi' ^ 'A^li r ^ fr^i u * f r [ki h ii , tR n 'S )i: "] I'l 

/( ■.airliJ'^; haij "X n 

m m- S' Ji- 'tc- ^ (ft A. Pi s- HI te i j- w {»iij tv r vil- (ff hi 

ttJ f )■ ^ 'ir ^ /i: i »5 R' ?? t/V' 1' S' 1R)' ■ S (ft I'V: JT] , i5^? s: 1F'i< 'f! ' 1'4: ■ • 1: 

■ A/ i.i ffl «® 11 'fi: hi it # tr fs 'ii- i^t fir m (ft • 

/iiimriiim 


)^if ^ 7C 




'S rt; ((M!r.Ktoll«rO M fi-: W^htR fii'lc 'fc P5fR 1 j '/r i-IUl-'J(ft X; n: 

StA, WSS: r-4^ I'A^, r'lnH'-g: 

(ft lid’^•. "KXiiH" fn.lii-UM'.Si'Sfi 

Ia; (ft DK ffl '<? ft. 15: Hi ill 11 (f 'i , H1' ii il W l^X il Xi l-f-l S I. :t I'l .Xi A S 

A wxn 7i ff £-xi®K, 11X m mx i 6 x ft (fti'» 

ff IS , a -1^ AL A '(15! ff iX' (A iiH % A ») ff IX: fru - -1 J' 'k A A - ■ '4< 

1R1 J- fi: A ffi I’l f'i- fi'A 'A A til W A (ifi. A Xt H ffe IV A i. til ti'], lA }(H -A >i f/ ’’^ ff 

li;-te.AWA l.'iRiffftff-’Y'iilfi'AWff. i<>:KA7uff-!ffftaji1 AXu^fflff-SVfiL 
m (ft ■ ,ff ff -I-. ill ff (ft i'ir ff ^ W '-IT !': 11'. t^-11- tXj ^ ■‘i'l :fe '■ ifi 'w A if ] ff A lA tiH 

ff 'A ff ■ 'X i'K ( ff 1 til W A ^ f- (ft iff 4 j It. is , Iff It^ !i'-’ X . W ifii ff ‘It #. -t- tli )''‘z. ‘t 

a ■ A -s! lii A111'S till -ff A fol ff, tli ic H ff: dS til A11 Pi ff ;c i [• ft (li ff - 

it ft ® ff W ff !t)I Ri IS [1, iff W 'Ll iu - ■ tl' in iff itr ¥j .T. ff-,. 



Ji (<-1 ill- ff (ft i' -S It ^ Hi I'-i lift tit IX ( R'piirchast' agi-mnciu ) W- 'M tl' 

5e../ ifil h A ,■ 4 y iT] - ffi f I-: X A iKfc A IT il ff M1 IS 11 'S' T'. 1“] i H ^ 'S tit i V 

Tf IS -. A dJ I'l ff^ fiS H ifJ ft fft« ff A H, f*)' t ft tr A M (ft Xftt IS -A itii f’« 1' 


.« ► 


'•;&)¥ 'A 


f^> 9- « i?- 



. j 1.1: ic |S?1 iis*; 'if I.t] ] ■ |n| ft Vi fit J m Ri i-J - k !i<J i't . iTi; 'j[5 iil^ ^ yJf 1^- 

',iL «)j I' 'I t;!j 4-1® I. W 4£- ■ ?t' ‘ j il: li;: [nj • tt- ® n<j Sc^j, H -I ^ Lt W ^ rr5 m 

11' W !.! 30 A ■>!t n il 'il' ft .■ l-'l m t-;> ■ -■ M ik ij ft l-i fl- iu fl] r^l , W A 'b 

iiSX If; il[. l&IO . ft Pi PI fllij C revetse rep..,) it PI td ft ffl) ■-- t" fei 111 , 

it J£ iJi 5: kjj fii ^ f-' I' K+ Hh # « K, l-J H’l ^ 'n ii> ft ft A >fc« ■ k n 

■ .ft B'j ffr [<i iJ # A' ?•;> Ip; b^j ft ^ # 

PI (Jlij Ift ft t|j ¥j lA :k I y«.3 ^l'- (\‘i tt44UA Jft iiH ft .*■ kh ifii (ft P- Pi 'it; it' (Iil \)i ■ 
ft.ii f‘l f'. lie II' l«f l“j ft ^ ft if r life 'ii frIJ Ik iX Iff ff if >ftfi«fft PI Ji^J lilf 
ft. fl 1 ii ft ft « ft ft' lA % 4^5 .j ■. ftl 4i' ii ill- if ^ 4^ >fc a .ilS & ff' i I"l) CIA' 'k 
iftiiflllftBrtM . fUlffieKii^lA'-^ft I'.Mft‘ii^ritHftW., fH.fcl-. 
m ft if!! 4ft-p] ■‘fcliHftftftt!ftfti-']lft«!?lWftft^ft» -ft'®',*?- 

ftJ!llfeiTIII-4'f{t:Wl'riiA4Pf|iif||Llf;: “ift4t" BiJilLft . ^ft.55fff;^W, f] - 

.It I ■: j vj: ^ i8i III! ,• , fif!in^5- il'B<j |i>lIf] 1* 1)41'lJ'¥ ft-f!f.' 1-.Sr.. I“1 u-f ^ fi< 

. J):Pl!ife;y>iAB^i4i|'’f='ft4n' I'tX, ft-ftfriWiilfP-'ilff 

!ll J' . ft *5? ft U ft’’ ft!! fl I «ii w fttt it; F- r it nil ft ft k P'l«fft iX ftl U B5 lit: 

ft , 4' fft- V. ii H ft II;- fj , ,ift II- jffi in - Ji=^ tft !ilHM t nil: ft W I? ik -S- ii ft- ffiJ I' 4 


».i 






'44 A- tin rn' fl<j ft ft n| I'X M. ffl! ff ] ffJ til A ,U|I M ffl f!} ^fl ft ^ ^ ill VB: )V:- ft 

’H,. Mff-, i-MiiAlliftaAl.mrrl]|i!l!iiflft.. (liitU 

f i fp ii 111). fik in a ■(!.' m it up p 'i li tT it ^ it it b^j I'J m ifS lif w ft n i fi it' 


ft Bi 41] '¥■ 'U rfS - ■ t I'l ft .ii. ■ 


•il'jm-fkfilftinjAftf&Aftiflfrnift'fTS: -ft. -ffSBifRtftftKWfinftfli 
f ‘f f!i nil ft ft f If - MfX in fiS rifIt B^J ft S fK f: ^ ft f.»fH ^Ir IS f i BD 

fig^iiKT' i- -igMffil&SBSftli;. I5f f liBiSift 

a (iS! ft: A; BX ft ft -ft I l-t-Oeral iuirK) . {f ft M B't f^ - tH ft • ft B”! P-t w 

ft fi-J tiS '& ft ItJfX .ft W fB ttlft W 'll:- . ft ft ■ ft ■ i; ’5 :>)i.It 

III! fciill'.'IIft Afl'Ift. bfllfiftiilll»]W'llcfill^-ftlllf®';M f'^ff^'-'-KBi'iiXi'^ ftSX 

ft ¥= ft ili ftj I . ini ft fiT ft fill ^ ft Wig f r itffiiifS 'fS ft Rij ^ ft f/tlft Sn'"i'fifl fB ft. 
te' lili B^l ^ f 1 i* 1B -rX .!i 'ffi Pfi ft' ft S . K ti) ft- IB-’ lAi IX J-|! ^ .ft f'l -ft- 

i-i n- sx in ® ft tn ft' -J ft If- Ji' ft if {I ft a ft BAA ft. w IS: ii W' n-'i f^i 

te '■ i ftk j-^ i11 fJ 11i i^i B'J ffl-141 A-. [f^l A ft ^ ||-' ■ ■ A) r - 
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-n k .? ® itj if; T n- ft -fj- ■tx € ft' 14 m , ft l li' ff ] Jr tt k kt ii^j. 
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n ft /t i‘\ if- 'ki' 8 200 /; fi jc ffU 'Ik fKftiil ft . ik ii ill 
tJL:t f,7, '.f fT r|j ID[■ySl'I'^-^fjiif|[(®, l.fiftflX® M.kiiV' 

i|i te 4’^ :2: lift ft’ X: ^ ti 'li k T 
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tfi If; I Ij if; i. ft iii: # ft f^fl ^ iff K yi m 4-iS; f il ft W ft H )?■ ff-f 

a: til- w k ii ff I ft H£■ rftf - A .■ fifi mi tt yft ft' ft n^r,. j t ^ 
4 W.« ^ , teff J 4 ki ta -f f« S I? t ii tT -4 ft ft 4 ft ilk # 
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r fi'M ‘ ^ Iff ^ m tf 
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ItI'F^.ef«t. 14^^^ w-'liMSf'f [If frr^>’li’£ K ll) ft k'kit r,k^ ii>if} V. 

■ {t >.l f T a f r f: >'li \»~ If^ & It n 'u fu ® , A ‘lf< it W IM't«. 
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TREASURY BONDsTnOTES & BILLS 


AAond4V< SeOWnlW 20/1999 

Rcpreacn^atlw Ovtc-ttie-Couftfer auot«tlons bas«d on tranMCtlons or $1 ml iiion or 
more. 

Treasury bond, note end bill duotes are as ot mid'atternoon. Colons in 
bid-and-asKedguotesrepresanr 32 ntfs; 101 :ot means 101 1 / 3 ?. NetchenoesinUnds. 
rvYreasurv note. Treasury bill quotes In hundredths, Quoted on terms of a rate of 
discount. oeystometiiritvcaieuiaMfromsettlafTwntdate. Aljyieldseretomatu* . 
rtty and based on the asked quote, Latest T 3 -we«k and 26 -weel( blits are boktfeced. 
For bonds callabte pr hr tu maturity/ ylelch are ocmouted to the earliest oal I dale for 
Issues quoted atxrve oar and tothe maturltv date for tssues Mow oar. «>When Issued, i 
source: Telerate/Centor Fttzflereld I 


U.S. Treasury strips as of 3 p.m. Eastern tline, also based on transactions of 
SI million or more. Colons in Wd-and^sked quotes represent 32 nds; 99:01 maafrt 
99 1 / 32 . Net chenges Irt 32 hds. Yields calculated on the asked quotattoiv chstripped 
coupon mtereet. bp*Treasorv bond, stripped principal. np-TreasurY note, strlooed 
principal. For bonds callabte prior to matorltv, yleids ere computed to the aartiast 
call date for Issues quafed above par and to the maturttydate for Issues below oar. 

Source: dear,Sfvarnsbco.viaStreetSoftwareTechnotogy iK. 


dOVT. 

MaturIN 
Rate Mo/Yr 
5 V 4 5 «j 99 n 
7^/4 sep 99 n 
a Oc 199 n 
5 «/a Oc 199 n 
7 ’/} Ocf»i 
S’/| Nov 99 n 
7 V 1 Nov 99 n 
S^/| NovWn 
73/4 N 0 v 99 n 
£»/« Dec 99 n 
71/4 Dflc 99 n 
6 >/| JM OOn 
5 V 1 Jan OOn 
73/4 Jan IXIn 
sV* Feboon 
9 V 2 Feb OOn 
SV: FebWn 
7*/4 Feb OOn 


BOfIDS 4 NOTES 

BM Asked Cho. 
IDD'.O 0100:03 
100:02 100:04 
100 : 02100:04 
>00:02100:M 
100 : 09100:11 
100:04 100:06 
100:15 100:17 4 1 
lOO'.tU 100:06 
> 00 :lft 100:20 1 

t»;Q 3 100:05 
100:22 100:24 
100 : 10100:12 
100:01 100:03 
100:20 100:30 
\C6;fl7100:W 
101 : 09101:11 -1 

100;03 100:05 
100 :U 100:28 


y/i Mar OOn 100:03 100:04 
6 VtMarl»rv 100 : 25100:27 


5 '/; Apr OOn 
S 5 /| Apr OOn 
6^/4 Apr OOn 
d^/i Mey OOn 
OVa May OOn 
y/i May OOn 
6 V 4 MavQOn 
53 /* Jun OOn 
Jun OOn 
sVi jui OOn 
Jul OOn 
6 Aug OOn 
§ 3/4 Aug OOn 


100:00 100 ; 02 
WM 100:06 
100:25 100:27 
100:19 100:21 
102 : 0 ? 102:09 
100 : 01100:03 
100:17 100:19 
99:29 99:31 
100:09 lOO'.n 
99:39 99:30 
100 : 16100:19 
100:13 )Q 0 : 1 S 
102:26 102:28 


-2 

.2 

•3 

4 

-f 

-1 

4 

9 I 

A 

A 

•2 

-2 

.1 

-2 


Ask 

YId. 

3.12 

1.97 

3.98 

4.37 

4.20 
4.52 
448 
4 .S 6 
4 . 3 $ 
4.91 
4.90 
S.Tl 
5.07 
5.03 

5.13 
5.03 
5.12 
5.08 

5.21 
5 - 2 ? 

5 .38 

5.30 

5.31 

5.32 
S .24 

5 . 3 5 

5.35 
5.40 
5.40 
5.44 
5.44 
5 A 5 
5.43 


Meturlty 
Rate Mo/Yr 

8^1 Aug 0340 
4 V 4 Nov An 
eV 4 NOV 0341 
aVa Jen 091 
5 >/i MavOOn 
9 >/a May 0 #^ 
6 At»e 99 n 
IQVi NOVOA 09 
tlV 4 Fob 05-10 
10 May 05-10 
12 V 4 NovOS-IO 
> 3 V| May 06-11 
14 Hov 06-11 
lOVa NOV 07-13 
12 AuoOO <13 

131/4 May 09-14 
??■/? Aug 09-14 
llV* NOV 00-14 
111/4 Feb 1 $ 
10^4 Aug 15 
9 V| Nov IS 
91/4 Feb 16 
v/i May 16 
7^/3 Nov 16 
0 V 4 May 17 
8 V| Aug 17 
91 /a May 18 
9 NOV 18 
8 Vs fed 19 
81 /s Aug 19 
81/2 Feb 30 
8^4 Mev » 

1]/. Aua m 


Ask 

Bid Asked Og. YM. 

107:22 107:24 -5 611 

90:39 90:31 -6 6.05 

109:12 109:14 -5 6.14 

98:16 $ 1:17 *3 4.07 

96:16 96:17 -10 $.$« 
111 : 23111:27 -5 615 

ie 6;21 iae: 2 I -9 5.91 

118 : 03116:07 -S 619 

134:25 124131 *7 6.23 

lT 7 : 17117 : 2 f -6 624 

I 3 a :?1 132:27 -7 623 

140:23 140:29 -0 6.26 

143:22 143:28 -9 6.28 

125:02 125 ;tt 4 6.35 

137:33 137:29 -10 636 
141:39 149:03 -10 6.36 
144:12 144:18 -11 6.36 
139:23 139:29 -10 6.35 
145:31 146:05 -15 647 
140:13 140:19 -14 6.49 
139 ;A 133:14 -14 650 
127:05 127:11 -13 6,51 

101 : 13107:14 -11 6.51 
109 : 30110:02 -12 6 . 5 ? 
122:31 123:05 -13 652 
124 : 15124:31 -14 652 
127:21 137:27 -U 6.52 
136:23 126:28 -13 6.52 
125:15 125:21 -14 6.52 
U 7 ; 19117:23 13 6.52 

12'>;31 123:05 -13 652 
124:30 125:04 -14 6.52 

125 : 02125:08 -14 652 

lU:> 7115:21 -13 6.51 



2.4 

!• Si\vt:u\tvi2K kqninu-d !.v p-:t:.is. 

v|.-II (>l I): V. - J:- ( -'ipMjV. Ijv \r. Coi-yngbi .ir..iirt ri-iUi ’ . hit 1VW 1 Itn-.h lU’^ 

.V (Viiif' , liK 

('i. 1^111 >In 5tij ;'rjii w:■ tiiit# ft^ 

V: 4^1-11-1>:! i‘i I h J'J :lfl. ft ‘lit ii,it '¥■ ft ft ft ■ J t i 1' ?5' ft a ft % 

il '51 t-''! -1'^ 1- • -I'i 'J ■'fc i 'f'l 'f' ft ""ft ^ 

LI V III ft'J h IK i r '!'> iK ft' ft ft] 'V- fi. M ft- it ft ft- -6 -li' <!< ft 

t'ft. ft -ft''l-i'i I'i'rlbftlft- (APIO. ifiift.ftM-'f APR ^f'J if 

ft H) ft ft it m ft it it 

Jij !Wi it t;, ft 
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rii-fW r'rF ^ ■ /v HI' ^ -T' 






E ;>A I.;. 4 ") n ili- l-l Sf] |iT) B'-) E. mfiJ( (fiJs fft ill (♦; ffr I'.ij I ihi 

ffr l=fv) B'J i[l lii;. -t'- ii' i!j 'ft • t-1*/; ["! 11 B^S ■¥ i ■ ^ f'l9.. t l>J >•; 'L ff J i,i' j'k fft fi 
'ir(\‘l . yvI(iii-iV.il} yfft ^tL“I W +ll>i. illtVf- ?;• rfu 

ffr ^ fi^j I'Ji ?Hi. iI n Ilk 4< ;i't<« T- 'ij] it fij n^j e bi I'l ?'! mi ph f,\ ift- n-i ffii-i 
it ii lii[Ki y '‘i fill 'ii-'B \<i f r iJ-t. fi^rmi itiM ji » 



'Ik S * Jit 4 ?. ii '4 T >6 5 4 ¥ Ilf 

sff; ^. ifs ij; t#«.4^JFf- 1 ^^.15-^S'-II*la##.- t 

«■, ii it 4 ti 4''' N- i 1 # iB ^ ft f- tt ? 



(I (.‘(Ici al \"i“ii(.\ l)t“l)l) 


> r 

> i 


• III - Jii )H f.'L ftj lU 4 'M i i i-i ff I ri lL W iiF ff t y 1 1 ?.>■( mj '4 fff tTf . j i fil tij 

a!i t i,’ W y • 7> Jtit'k * l?jy ffii Bt V/.Rij )i: [1 f|ij ' 7 I H- 'f.if .W 

B-} vn .1- I'fi: - 5 Jil fi> 1 't fi'j r I flr> i•_ ji .'t itv tf > r M k rm M tw n , ii -it- 

f-)i fr im k iTi; '■!■ LV, fl 'L lit |I|' tt ik til 4 'ikfn y '!l 

M i.'iiifk; -jiLfj (FULio. 

li1Kffifl'i't.:.-Xr4i> ; F\MA. .■4 lAoinic M;uK jFk Iff H l;i iLt fltH’lf-til 14 it 
((A'MA. yU.miiif M;.c) W/iK t b'k.tktflff m] fFMi.M(', .'Ji; FruldX 
Mm ) 

1-LI m iilj ij ‘k i i ill- Hf ^ 1J;; '4 1?. ii ’■S tlf f'f; AL fif; fl, LV .fV 
fij, 17, I'll ft ft fiB yoA ^4111^3 'llMI. 'Llitfl iic 

Fn dilu’M.'i',‘, I',' :itiu' M;i- t7ii(linnii’ M;it' i£ V. fKj 1 i fill fifi V; 7/ lltlm Ff-rA’fl) 

J^jliL-i)i f/lL-yjl-r. fi.iti)AJ‘4JLtij'7A4?Wii4 ilk 

fib Jif; £ ft (ii; ft Ift jfc f/fi li'J lit |||‘ Ft iA f$ I!/ is: I'k it ft ff; ii! t ilk K ifn Ai 
ii iIf kf: I'li fn IIj fft III fik k- ii ^4fl W fi'J 'V m i.l -f ItK 4 JA fft ^ /;' 4; fl: 4 ft 

2(1 111. id SO ft' fO'fi 4 f B'i t ffifi'J #ii £1 

4 Ik f.'i it i'l fij 111 12 M [X. 4 ift fft tR ? ]■, 12 K n; .1 ■ itiiiti FT kll 12 % K 

J-|; ‘ I' ft f,'i') 11 ':rl ( 1 - 2! I .')K Jtli [x ft ft ift iMI J- ft', -4' Ift' 4 I k ft tl ^ ffl ?! I lit tt ft= 4 'ft ftJ it 

.R, fix h; f-.A m f J fti ft-iiMJt 17 '4 'Ik ci A- .'fti&kc ftjiitwit . nx ff't' ft 'ft hi m 

i J fti w 7J 'ft tm fn i t fti '4 fft tt iVj 'I. ft- ff if] Hr HA f!l- Fy 1PI r* 4. 

'•A'nifXjFfiLfy frjf-J. ii Ji ;a ftmilifniEfifkiJSXiliirkH'l ff'JiHff. ftlfJWkf fl-ftft: 
jJ i If: ft-i^ iS iJiikl' J iJ; HiP-J ttf^l - iA ff ’ ^ i'' ^ Ii '■'< '^■ 
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^ 2 P -Jf- .Wf 'll .V *>' -4 .r fis 



^ • 


GOVERNMENT AGENCY & SIMILAR ISSUES 


Prld9Y. S«plip^b«r17. 


Ute Ml filtf A|l«4 fid 


UmH mi 


M AIM rid 


Ov^.m.Coi^niei tiM i*rc» 

usuAlly V mikllcr or fnofd Colons tn tlckond^ 
«sl(<o<^rott$repf«wfl'^Ti^ds. l^HOlirMmTC) V33. 

AllYifldsirs4dk^ilBQ>&msturtlv« 
omHv istu^. moKirlfv d^te Fcf lisu^ 

cilMItoflor to milurtiv, yieich orecomovIMtothedArtlHt 
CdlldiHNsr iwmoJQ^ACvvepar.of TOO. ondiotn^n^^lvrltv 
iw bRicv om 

SOdTtf. ^CO.vlB$tTt^^M>«arBT«r(no^ 07 Y 

IrN; 


I 


FNMA iiMm 


Ms 

AUt. 

Bid 

AMdd>ld. 

3A3 

Ml 

«.» 

99 « 5.13 

4 61 1001 

97*14 

f7*16 3.93 

3.25 

1*03 

97 a 

97 11 614 

5.75 

M3 

^:1d 

91.21 6.17 

4.75 1103 

94 13 

94 16 6a 

5-75 

6^ 

97 04 

97*07 6 

S.7S 

24d 

94 a 

94 34 6.(7 


5-P9 

96 03 

96 07 6 50 

FrdRdfdMic 


MM 

Mil 

fbd 

Mod VM. 


4-00 

99: >1 

29‘a 5.61 

S.(0 

241 

96:26 

» a S»4 

iTi 

MT 

99:14 

29 16 3 74 

SH 

Ml 

99*20 

99 72 5 94 

A }5 174i1 

92 IS 

97‘17 564 

5.30 

Ml 

99 \a 

91 a60T 

3.73 

7-oa 

99*14 

99 1.* 5 Id 

>.38 12<0' 

99:22 

»*25 5 64 

502 

1-04 

9S f)5 

15 a 6 77 

d.tt 

«4^ 

97:11 

»7 21 6se 

6ZS 

7-04 

WZ2 

t9*23 6a 

7AI9 

no6* 

97 J5 

O a 74> 

6 70 

147 

10D 04 

too V 6.66 

710 

607 

10? 18 T03 V 663 

6.a 


99.36 

99:30 o?3 

3 25 

449 

U 14 

44 11 629 


FiMM P«rt?1 Cr«dH MMC 
tttf Mst Md AUdd YId. 

d ?9 M'l 10 Q i« m:'» s w 

Aid 103 Id io» in 
S70 MO n.Q2 626 
d7S M7 1«:07 102 kd 626 
2.7s 12 » 06.03 06.66 dOS 

Pddrof Homo looa Mik 
Roto Ml tU AiRM YM. 

$J71C^OO 99 20 lOQOO 6.73 
Oil 10-99 106 10 100.12 i2i 
50011-90 ^ 00^02 100 Oi 4 AS 
0.00 lilO *0^97 101:CM 5 21 
S.S2 7*(I0 09.74 n 26 6.01 
4 49 11« 90:06 9f:Qe 6 12 

4 90 11-OQ 99 C? 99 04 A 27 

2.67 1-91 99 » 99 24 S 41 

i.30 94>1 99 » 100 00 S 19 

4 46 1IM1 97 20 97 79 
4.62 1M1 97.04 97 06 6 M 

46697.06 97 09 609 
4 9S 11-61 100 OQ loom 4 92 
6.14 12-01 100 07 10009 6.04 
4.9912 01 97 74 97*76 6 03 

5.01 2-W 97 « 9?*25 6« 


$.\2 O-d} 96 03 94:C6 6 77 
4 71 16«3 94.04 94 C7 6 41 

j06 I9<g« 99:27 99 30 SCO 
(.a l2-ai« 95:» 96 00 6 37 
2-04 113.73 1!3:25 591 
1 CO T47» ^ 16 99.19 2 07 
7 00 M7i lon 00 10D 02 4 9n 
j 00 1-09 94.19 94 73 6 59 

Finoncifif CDrporotiM 

Ror« Mfft. Aid Aim rid. 

1Q.70 Kk-IT 126:14 136 17 7 06 
9.«v-\7 in:nm.U6 6d 
9.40 2.11 123.20 123.24 7Qr 
9.B0 Aid U1 36 I3l:» 6 7S 
latt Aid ID 19 m*ik 6 79 
10.35 Aid 136:31 132:03 6 67 
9.66 1M1 tS: 19 130 72 6 76 
9.90 17-11 137 ?S 122 29 6 90 
9.60 12^19 139 70 129;?4 6 90 
9.65 A19 1» 16 t30:>5 6 70 
9 70 4 19 1» 26 130 33 6.d> 
9 00 A19 122:20 122*24 6 97 
d60 9>10 119*23 11d*27 6 «6 

ANMAMt^d Uum% 

Pol# M M AiM TM. 

S.ttnv 99.23 99 24 7-06 
6.0030'*r ?2 7t ??:» 7 » 

A.SOaO'^r 9$ 24 03:34 ?.» 
7 0030v^r 90 II 9d.1> 7 U 

?503(iYr ICO 10 ICI0.?I ?46 
AOWOYr ICO 1$ !».>♦ 7 3T 
B30MY'’ ICU 16 104*11 75G 
ooanvr 106 09 10S1I 7.6> 
0.5QnY^ 106 09 106 10 7 97 


7 13 3 -n^ 02 11 93 IS 7 73 
;.D 0 623 101 2 d >02 00 4 93 

6 dO ID -26 99 * rO 99 23 9 92 

iMMODdn Fw4hfe0 Corg. 

Rare Mil fid Aikdd rid 

B 13 10-19 117 02 117 066.57 
9d9 0-10 i;6.Cd 136 07 4 S5 
9» 10-30 127 07 >27:11 4 99 
9 63 101 173 U 123* 17 6 S6 
9 63 1-a 1I9‘?2 119 26 7 03 
AfB 4 30 130 31 n I 03 6 52 

ilMtonr L6«n MarKaNng 
!!•» Mar brd AaM fM. 

494 2<0 99 26 99*29 615 
797 »d 100 24 100:26 569 
6 C 5 9 -QO 100 04 100.06 505 

7 09 1242 1 Q 1 39 I 0 ?: 0 t 6 a 

730 A 12 W a 1 <M l »593 
OOP 10*22 »04 }0 la 70 S 

TMnnm ValldY AiithaHIt 
RM Ml. AM Asm YId 

6.00 ll-Cb 99 22 99 24 5 .S 3 
6 9 for too 19 100 21 5.13 
6 39 «5 99 16 99:19 446 
3 » 1 <I 7 94 W 96:?9 4 l? 

9.05 97 06 97 fO l. 3 > 

6 75 1I-2S 99 a a 4.96 
f 63 ll- 29 < 104 00 >04 04 5 25 
I a 6 -C* 107 12 197 16 t 61 
7.23 7 ^J• 99:22 99 26 ^26 
649 1 M 3 < 96 10 96*14 tu 

WtrMMkMdd 
RM Mid. M ASM YIC 

J.I3 3*01 103 04 103*06 579 
6 a SOI 10120 lonn S 9 S 


2,5 


*r 4 '' l-r 11 , i'fir W'i.f'r .v/.ri'n-'jf./, Sv'vi’nl'. « 1 ^'. 
fiii'-Moii •• ] V'\v lull'N iV (.’otixr ' . Irif'. 'I C ojivriii.lv ( N ' Mi'n (itiivJ. 

I ini'- iV t. < ■! i|j.in\. I’ii‘ All k uliK Ml''!! r\'''i W^’ilr ’i-l" 


j<xj.ov.irU ..*. ,■• y 
(r I * ' I I )i 


t !.S £ 2.4 fT s 2.5, 5'1 ^-1 rJ #fJ S $ 

ft # (/•; t- it fsi M; S. ?I.. 






lii ift iVl ( Mu!'.u-ip<,l hojKk) ill 'W ft W iiJc Wi;/ ft 111 K i i &t. i' S ^!' (Ifi # 
I'ft ^ JJ, 1ft ^ ft 11J ■'>'1 ft -ff Wf 1" , 'Ll ‘ti i'l h M14-1 f« ft fl 1 lib' '■] fS ft /i-: '& 'U 

• L’if ft ft'ifj'J'H fifttk ft ffl W ■■ , ffr 

,',i 1 ■ ljUj ft tft ft r,t\\ ft ft ft. sii ft fi»f 

il) ft 4 ll' ft Pi' i if,i A ■ # ft ii Ifi 1 "'jliilHlK'ii 

Ix,nds), t a i r ^ n'J " ft SM.'i ft'ft fp W’' (liiiftftftfti >1 ■f'f' 

ft V A liJi (revcn.K- ix>„d^), n i r ii 11' fA ii? I't'J 11 ffj ft -J^j Vt ri:j Ji! n iii; f r frii 

irt, 'b w \i.4\ \ ] n ^r- hi ft a n w m u m * h tii ft p<j - li a a a 

liLi^ , ft ^;t 1A A i|i ft sX # ■;« fA A S15ft A if ill'- A f j- ^-. V A 
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• i'i 'if r- 4 '^ 



t 11 M ^ f.!; r,- i b 

:iliy'-’i;, fviHiiM: -'s.^ 

',;(4 IT 
101 fi' iArt!!nj^:J0:j|;A'^c 

liii. 

'M J"- 

rin Oi- !-J.iill! TMi; 
r ti JJ vJl.l'if'i'HliJiiK 

?r rm ii,< n N i',\; 

iM tj ^ iL-jTjf'J,' )ll -i 
f1 -M & 11 ?s A' lU ^ 

-rAHJAl 

I liRV , 

‘PU 


if ^ VI 1 ,|k VT K (Ji :!r , (V f]!, 4 i j;/ y. [iAi. m f,' 

nJAA’>11(10 i I ROAL 'fif I., ]■ 

. r 11 Ji f'ii ?? fiO 10] IHA (ii ItA; ■ ■ 1 ^ ^ i li r' i ® 111- fl -i Hi. '& I'), ki 

()•. <i f [ !'V1( fiO 111'lO 111. i.'f, il. (■’■! W.i|'AliV Rl. It [. f 

•ni/i fiO Fl il'i ic'ii', v:,jij4(,i!;'fi:riiSj;iiU!y]rio, (ii} 
foit))iifutf,;if.itiii(uifO x\ 

• t" fl- fl I li'i 5.1" I i-'i. (t f i'. I '■! ;*■> -'1 '!t t^- HH i r ^|■J hk 
f j V 'i'F (11 f(i, "r It fl I ii'i s:js;i< ^L ill iii-Kin:lO'iii tij 
r!lJI^>j J!i)HllJ<rjAI>!'Rl.?; 'i>n i 

: ■ liK K. nil tfi i'i<l ft (ft (ft ^ , UK m HI ;h l1 rf <■] t Ml' !=■ it idi 

'-fJM;- 'il ^('(ijlil tj r 111(1) Jill) I'Mfj. ft I'll ft (ih , nil 'I- )il 

,1K(. ) (I ft I 'ftfi ![■ M vft iiu I ;A t IK ili'I j' JA H' lift 
('(.f'Miii'l '/Afj ;i ft ft V A K-/ftiiflnO . ni 1-4'MMi I'd fiO 
A M il P- H K fill )> ji'ti'k. t'A',L'.M 1 .5 fd X IL i'hi |-. 
1 ^(.Sf. X 1 [ !iff .iXft II. r is’'! K . ii />■ IK-1 2. f. ■ (' III ft U j-i) 






J 4(X} 


\ 200 


I 000 


80(U 


600 + 


- 4001 


200 



^ n 


i! 








□ Slii-aAfrfilj# 


ffl 2.ft ieftfi^fi<)^«s 

'•’f j| [ f V; / . * ! ■s!uf^ -H ill! ( Ikijrtl t'f (r i\' riiurs r>f iIk i scr vi''^ v- 

i. ip. 

I'ft X' X --it. >‘l ('(. ft Aft <-F( A? fi( -1' I'j ft fft ft -t fti] 1% ,'+l Eft . fsli (11A-. S H: 

fi' I-' i i l«l I'l' f !> tf fil ', 'i I'^O ll'i tot -'f ■ X il -. Adi) Id It -ft X ^ i f ■ P- Aft 'n' id 'It -f ■. 

l■■]ll■J d' dt'irfSMft HI'^5 X A'lJHIfftY-j' ■Xfn idiK ill d-ldJX-l*. f/d:^-XX^ 

d h 'd (Vj tft mij il IX -ft i; i )H ft k 4X xi fn -HI id n X Aft HI' :rj Xj ih; m X'' ;> fp, m k 

>i<. A- "I ft Aft Hi k Aftliil Id I|t w -f-. ill: k /pE “t id # fd Aft, ft (It a 41- Ini iA 


3> 2 9- t- A; -a: I* Il 
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^6 




T 

')T 


• 1^1 (tn [t«}i m ^\‘ik^ i'i<j HixJi ft .1. '1. nj ^a^si ik # tmT( ^ ‘-i 
:i n fw »fii "si: ft'-] ft Cl y'i M-t. [?5,v;i \!i fij .a f. r Hj ii s (rt, mt 1 5t p^ 

il'x to-f Mfflffili rftffi'ft-f f^T'k 

fijt -f- ( t'^[\^\^ ?i:t'iii y.cld) & 5^ ii 4^ W 'tiJ H "fj fi) Hi ^ IL* 

Ftli F| I J|u <iii'. 'f- f'>r^r!l'SLiU 1^-J ^'JB$ 


^ ( I / .' " r 


rf. 


{ZA) 


A 




p 

■■ (i-rl ■■• 

:iA f'f-. w.ii'i f/r 11-;^ w4"?5i 'T ife .®a r,„ fli i ■ r m SA^f^^y i' 2 . 3 ?ij d-, 

I-'] ft <i> r:j ff fl‘i t 'f’. W 11»] PJ|!«jPJ fh ft 4^ ts :>ciWft ^ ^ M /i< f # ift (Jj % 

ft H, 'fi B<J Wi 'JI K tfj ft ft "4 ft ‘l'< to 4^- - 4ft!]«(« fit; m JK ft xU. 5 i-i- ^ H! 

([■I .til tftft ft'?ftft r Fit-ft ik^^, m ft ft 

?r it if Jg.-14 fj- sfe ft [fJ11/ ft t* # . ft ft ffr ft -t- B6 * ft ^ i^i » ft 4^ W tJ? 

i< ifii if; ft H ft . <-J i■ il|5“ti: M-fr 1 ^ iiRft 4- f|!jft ^if ft' N . fti!ff] WIt-i -hiir f/ 






(%J 



% ) 

1 

4 

b 

H 

10 

20 

^ s 

5.0 

7..5 

10.(1 

12.-5 

30 

w r 

5.7 

8.6 

1 1 .4 


40 

. >*> 

6.7 

10.0 

13.3 

16.7 

50 

4.0 

8.0 

12.0 

16.0 

20.0 



ft if i [i>J fti I'l f A iftj if it 2.4 ■;£ 2.5 ft f!l it! ft It ft !3f 4 W ^1' il ^ ■?■ 
tl; if W iiJ P.]s ft 4. iS ii #f ft 2.4, ft in #‘l 


r 


{!.()) 


r 

® if 1. :ft .'R; 11 m m If'jt ft j® iR, 1^; # ff fr itJ iS it f? W is -& ifii i® ft 
ra 2.7 /K ] 1960 ft W >K W ft tiit it 4- /j; M iii ii ft ft. ii ■ tt 4; 

■ i'i <L i). (->5 ft ftfif M, )i :«h ft 4- tti )'■ 35 % ffl ft ^ ft I'X ft ft' 








ift Vn # iK 21A W 'u ifii, ti‘i n if fi W Ji-. iti r fll- (% x-j if (.If ?j 

;i i‘'I K H[ii^ ?;> vf to i ii f/i ftff) xf; ■;{,ij, ffr w i+t h;ft 4; j i fj^nz t jii fif ifj fi iYj 





ffl2.7 



fg i3; If ^-ii Ff =t ;& 28 % o 6% ^ 4% frij 




'A i 'J in ■?!= ! aii-jM irntt; lx nrl'i) jS^ f4 K ■2': m'I h’ ;£ iu] /k f"i f*! fJ-j ft' f- j-5 . 

mJ liTcR<Jfij/(ifH [-IJ-fW-f W (4: g:. -f tliJlYi-: JH Yflt@Il^'lr 

{). 95.) 4> ^ I1 -:, rxl n M- t fM ?A II fft f !fe fSi f 1 # {f. 10 w 

# ft W M fS f.li # hi 'i: if) ® H ■]■ ft 1 # liz ff 5 j lu i'A M ft ft i 1 -t. 2 ii ft f''’ (w 

ftM®-ftitft>tiifti;Tfi:j i;w. 

J-- - 

-'J t'if # If fl't ft fi ^ PfIM em ff ft . if M; I"! f.l( ^ ^{i T- ft. .-J If i"') Z Hr III 95-J 

l«l \n 'h= W ft f I|. i'Tift ft" ft ih r ft ^ At w- fif ft H- ft ft 'XE I! fE ‘K Iri ft 

fi|. 3 ^ 2ir& J'iflfflfft fft'fl - 

l?l 2,8 JA ft C Ii: if; i I ft :■ K flS) ^ fPj SU 4.-1 i] m ft W ft }fi i (ti'i k f 11* 

iSRjSihtfJ AT&T 6.5% , fijffi M 'M 2029 ff 

'L' fi<; 'f Il'x i,L 'k 1.5 % . lli .a £ - li^j £1, f, i\t \ > -J \l ft in (Yj it 1* - (.'& ft 

ft 111 Rf Ii-, ’‘j m u 4'- £ ■ fl''-J f’l »■: ift M '414^ Pf lYJ ^'2 fill 'H ft /; ft. ift i**! ft n‘i 



I 


''I 




'jf L'' -! 
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6.9 

83 
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14 
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7.3 
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•ffi-1$ tS m ft t A if ■ B ft- I'A 44 ft ,S-<H 1« ti: ft 11- L AH X U - 

I [j ft i4i 44 ft W 'k tJ it E ]"■ ft Afe Aft fit it # 44 fi-J -HI .41- A f fO It A 

in W A HI n) X ft. til- Hi A fiJf t-5? Aft fAJ . 

tRttFJriT fttiHft it T-f4j t fi<i J'H At iH-3^ tJf Jiff 

A <4: All ill iTi# A ? r - A A f-1IHJ HI B ft Aft HJ A t i tAt ft? Ii: fi!) A" nl ft « 

ii ftlAtf tJf-lc-"-t;^, tlL.BJta;ft3ttRtft&tti4fit®-Afttiatjii-f Alt. itt^ 

ii-?rt' Ai&tA Jte f-liH,Sfi^J AI'-l. it f 

iir -44 -t ft it ft ‘I' tti ^ Wit tli:-t® ASIA: X A i# A t / W 
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rx-j n .0 

I'lli yfi >'[' :>,', Hj tv A ® f r n -!i'i -'i' i 1. ft W ffl fl W IK ft It M $ ' -j M i i: t'l fd 
lit -Vi i'k; m ft n-' f'fr f' i*i xf tV >■] ft'; ‘It f„f h M ^ ftc, 
it A lit ffJ "if f! ^ /i-: fj if'} iffr »i l^J ih flf fM i' EJi] f i| ‘It A: E Id: t 7K 

A -i) A tt 11- !l A iit fi'j ^ 1. ill n-4^ ■ ;ii A (ft . fu A ic fj &ij ^i: t'l 
ii % fflJt A . n if,- t it. 't-ttK M 7Jr m, ftt Mi fii ‘'fiEI g iit 

i-T ifi tli i^jiU fe fl; it J' g t iTi ti fr'J ^ CK .'i 'i‘.» A fH Jii ■'^- 'A if) lit ^5 Tfj 

i-^t f-1 it V ii lit I'i T I'J tit S. t VJ. ffr f& A flf t t A ii ^ VI A1^ fff f.'i A « 

f' fii n'i tit iiii rT J' f ?2 ft; SSf # Ai ft .11. ii H A- it W - ?A ii; tS tfc ti 

ttfiiff ?i A :>()() i-i: ft IK ih & - tff ttl lit. ff K; it ."ff IK Si tit fil A I'-t iiF. ft ^ 

f/; I'It fit IK. tif li/i Li St ilt li, Wilshirc 501)0 fg ii( ill J L # Kt ltj; ft; f|(] fit &.. 

A it !t(] H Jit i’f f'l A fi'; fJj. f r ir fit f!. i-i| ft 1 ] ;E m A Jij 5Di tJ A A niJj A' ■ i^'Ji ^ j'^' 

fi'J tf fil; fi )fl WJ fd lit VX fit - tA f f ffr fit ;IJ if ■ i'- it} H ¥\ ■ -A ill if} ’?i 


.-fr. 


I -■ ffr ti'f it-JIf? .1)11. i it Wt H ii'j ir fitJfi Jjii irfi ARW tJf Wiif (SW'l f- 
.itfj [j unM irfItJiJ A . tin 
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tti| 'll li 


A M A ir (i*i ,-f? iji; . JifJ A ^ At , tii .5t 'ft itt W A- ifij h ik I'l iTi] 'i:;/ , 

Uii -St \r> A-1 ■)■ r"- Fit }> m tt m tJ fi-i ik . 
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iKftl^lfe 

n«f:!tilA 

m vit ft 
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0 ^ Vf # 

ffrttfJjnK 1'-J^jflt3& 

C-RWJK 
^ M 

lEi i!fj m m 


ifg ^ lit 


t. i#t M il I«1 ih xf .lisi ii > ky A ft illi iii; ^ fn tii '4. iV. ill ff r ffi to W A ill. i)i 
u[WMH K iliiWill-t^fiE: 

w\\^\ .liii;n)HA(v-ni 

Iliui 1 W & !'■ Ifil f|ij Jtlf t-ic f 1] f 1 A I* # W -hf S ^ lf4 1 
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WW W. I‘x >n(i mark ets. com / publi cati otis^K K X)K F/. htm 
dir, ya.'xx.). coni/F-^usIne^s-aud Kronomy/Fiiiance rind-Invesriiicnt/ 

X T ± i?u ifi fd M m tn T: 

w w w. fi tian ce. war. ch 

(•<uum<jclii\iradei. iv'J/ 

(/ 

WWW. Duuui. Com''kTidcx. Iin'i > 


1. r#ij 

a. IjLJt/K: 

(2) N*ife, 

(3) £ . 

(4) U 

1,. t , ftM .straight) fjc ^ ® fl<J ft >¥-«- [t tti "n /Jt fri t‘\< ^ f^t 

(1) 

(2) MP* 

(3^ 

(4) 

10 ()()() x Jl . f^r '> 600 ^7tr «ff W JJt 'f- 8 % .> 

a. '‘g'liJit-ffHfi’: (flMSi* 

b. ^ * f I ■ @ If ^i= M11 ft t ^ f W 'f- 

3 . W .■fc f/r ilt W 55 -¥ 6.81 % . W 9^- >; 4 Sil ff^J M' 31 $■ lu 

6.40% c IWIHeWl f (f li ).- iffil 

ft#f-o ?®iAS^^i«.$E■l;[:W■5ef ^ ■ 

S. a. 


(1) 9 764 

(2) 6^JIW[t4f4. f/1 * 9 .339 .C Ai, 

I). ii' W OiJ IV # W H' P!i^ 314i. 

■■ ft 22 b] P'l 40 IS 7L1® 9-; r ■ ■ ft 5t • ft f HA 40 IS A # ft*.. ik 
111 4 )3 7 ;^ filj is. ,^ 1 ], 2l^ Hi 6^ pSl f ■ ')>] 30 "6 o if i I' W ii 2i 4! M ill .in ft 

ft ■¥. 

SI 2.10 ft -f i 3iffl Aj 22 r) (Oneral Dynamics) ft<Jft ^ if tf ■ 
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a. fj m' ^ ffi ffr ? 

b. ill 5 (K)() ^ 7C uf L'i ^ />' )J5 V 

c. it^ H ^4- "j L'mii jis:i?i ‘('^ '>' m.m ? 

d. 

^ iS K \n\ a tG tf!j 3 U -t< iUifl-J-I'D) I W 5R1G. 
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a. it » 3 (/ nfij 

t -\). 

1). ?ft '. iii ^ m lx f Kj mmM i- xi '\^. m it ■? 

C, U--1 sij f = 2)., 

9, itw. 3 P)K«m;AW 

ii f■ c 

a, 

b. 

u). Wftt-t- fj 2S%.. inf:Hjfsfft‘Ii;M4<* 9%. i[j 

ft it t n- a «A i’i 1 a 4- ti f® ft ?c ?; ft ^ T- ill ft ts w 2r; & 'a 

i-k w •> 

11. fiii's:tp]itift(##n mmi\'iiA^iu i%, im '-jjt « & w Hj.ft # 

W ft te 4' 5«(.. K iti ff<) W • t ft ^ m ffi ffi f# «iSi tftJ ft /5' ft ¥ ■' 

a. 0 1'. 10% L'. 20% d. 30% 

12. iu !4ift 4i-V/'l:% 0« 10% . 20% 30% , itW'H'J -^ + 6<)feiffl7tJ 

ftfrtit^Wftft^ftftfii'?. 

)3.w 

^B ^ ^ 4< >J 9 %; ;7!) W'4-m E<-5 it ft .& ^ ^IJ ¥ >; 10 % 6'j 10 tf )t^ 

fft 

h. '^J 50 *7CW 3 35 Sl;aM 

3 t J] tP! ftSKWft, W#&Pft+tt 1»J - 
C, ffr tG i; 50 ^ jn M® Gfk W] <■)? ft ft tG fj hO .tl tc W ij ■ t US l,1- W 
-fi- Sll^ Kf I ft. {® S fli ft W ft S f tii ftl X ft ft- fix Ti: ffl I ) 

d. M^45t45Etj 0.1 % K 3 Wtra f4‘ ft o.2% W 3 t ft tW 

[ft rf-».. 

14, ft-2S 2.14 'I' W W*: 


ffr 2 P ^ ;p frr ^ T. A' 
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a. fl’J 'c fij; m . 1 - s' . yyy <i- 12 < i fi)!«] n:j 1 ? Tr ^-j 'ai ?<j A- 12 j j 

280 Xi /L. 

I.. j'lj 1 y y y A- 1 2 « fr «j ji Xf -5^ 4-^ n ^ i •f- 1 > v l If 1 f U. f ^ ^>' lA t ■' 

1 3 . ['■] ill m 2 . 12 ir- iti r iiit ff<j iw u. ii^ i <;(; ufsj r ■ y ,11 ^ij 

»]. m i J i<r 1-] 135 jC ;l 6<j ft !* m U 

a. )-ii y (j fjj- tjk^ -^HXr 1 401J L. .li ft fti i i W] H ? 'j|! f'j; 

I.. (ill M- A )' U- lA X; 1 40 -X- ;l ff-) ft?* M . IJ[! i'l: W .f'l ';f*] fli I'.'J 

f- id! ? 2 

c. ill s y.: r f r i-j 135 x ja'i ft a»] h . ii[! ft; ri'j -pj m %\ fti 

I fi. >;■ ff ft tti f fXr ff? itPfi i'-’s K ^ (A ft. M fPj 1‘i' fi> X ii- 

17. le ;li .({2 :yi xvz W ■ • fo- ft W K fn ■ fA ft a ») U . lA f j Ifr fill M 50 

Ji -n:. m Ri fid >j 6 113 - t j'2 ft ft- J' fi fiK !W ¥1 . ISI) U 9? Ji 4 

X ;t: fli; ;t 6 ft ft rt 5^) S2 ift- Ift ft ,4l M ' F i'J ii ft‘ li’i' Ai: ( h ) 40 X 
JCi (1.0 45 XtH; (<■) 50-X4U; (<l) 55 Xi.U: (e) fiO Ii .L. --ft 

¥i ^ ft-'X ft- a IW12. m t’2 X 6 X ;i:,. IX«« P. if il2 JR fir 'mI 

18. fF ft a )t)) fiJ ft I H|] ft «J -ft:WIX. §11 

1 y, W ft ft fit »j 12 ft! «J 1^- ft «J ft ti<j 15. §'1. 

20, ill S'iil; Aft liM ftiaiM. fill AlHi'lkiyy-ftiftilKl Milfeft, 

■f FfilAH'iftfV.gift A55:ffc? 

21 . ii! ft ra 2. 1 0 + rif VI] w fllj 25 3 U5 S . fI ft fI2.(?: W 52 ,lil \H iti iSj 1fr l-t 
j t Hi fill ffl- r^'; 11 5 0 % " M. ft iM l]2 fir i,X .'iij If lit f If; 11 f I - A i'A 'ft ■’ 





fjj 


m 




4.58>5) 


ft iH-, t Efi; ft ft 



-1; 
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(> 

MKS'H. , 

: 0()8 

- 1 - 1 ! ;i ^ 
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/ 

Ifl ^ l 

1 - r 
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4 . 

6 % 

Si r^'J 'I'i 

! ?■> 4' -J 
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r-i 7 i- -T 
'^i - 7 ’: 

rff : 

:'; h % f^v 

4 I {1 
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- 

'V ;iJ iH. 

H- 

ft 

‘i 2 

'P>C il^ -^- 

•f ^ 




.s. 

n. 'r- 

^ ' 1 ^ 

‘a ;r. W 5 ^ 


I- 


. t'j’ 

f V 


n. r^c ']>: ;r W 5 ^. 1 IHM :> «q f> dV n “f :?i >[ Tt IBM 0 ^ ff 

'■fS 4: *; >.:.ii ^ 

h. fr 0 ^ 'g 1 '? V ^ :!l IIV , .R i- IBM *' ;> .:. 5R 

c. -f; MS s 'c f“ 95 < 100 ■■ ‘J soo f: ;t :^3 -f ^1 tf '^. ■> ff, t ^ n- 

tsy ^ -c >r JiL I- 

(1. ■':■‘t-;':.•*-? I n'k •■> 62.? =(100 < 25)/2|.;. f| t>> - (llO + 2n)/2l. 
.v> 4^t; M AS W ?■ ^ K r!t -K: A tsi iS 'vA i;- <,4 ^6 •'i %, 

125 iir., ifl ^ K -fj 130 ^ /:, -K ^ :f- (7 4'!(. (5/125). 'E ^ 

.'lu f\ ;n It E/V ii(C iV f . 

i**/ illi! iir 2 ;■[! ;> f7 j(- ffl )6 100 ()()(» 000 ^ 5. • 500 OOO 000 * 41 

600 000 00(1 3 T, . t t :> fli"^ U .^', '. lO OOO OOO 'tz k. e 400 OOO OOO ^ Ar, 

5) 0 OOO 00(1 1 , H A K: 90 /OOO 0.15, A A 15 % .. •!);• S 4J »‘-l ‘k nl A 

ii -f^- ;■; .IJ 4; i/(. Si .tr A( A, K £)(;. '« % x\y. iO«■#. 5? i /o, .abi’ in; *• 

I 5 /6 ( K t' (; -1^ at It fU ) 3) ’’k \Y7. ev ipt A f & 10 ‘K.. ABC * 

ft fi S'- 29% , la if! f A- 41 fiV ft ^ Si (1/6)10 t (5/6) ( 20') - 

-15 •;<., ^ f '-f' it c |7 -iS' It H-v ft ^ 

<S. A Al t' i)': ft A ”■ 53 - 45 = H 4 r., Sfj ft f t' 5 :4 yt , ifl ilF. /'I -'61 5; 
'4 'R 3 iL k fr 5:1; If«j ft rj -a 0, ;:• t ? 0 3'5 - 3-jli fi |;r ivl TKi r'- aR t 

|i> ^ ft ft 1 It 5;.. 


[i±li] 

fC ftlMT-T., l!;iT]''((}ffl360ft:f^/t:4: 2,.0 4'i)i] 365 5> 

:ri:2,3ft«TW]PI'ft 1 6 *12 WPimno #. 'f! -S^S 

•2] ii'iit'WlVh, >40'•-#-■?■'(!WS';ft. ift'^34 ->4j«i) 

3 rr/ftT]ri^ 34(44' 

‘'Jtett , H- ©AKstSi -ffifi-WB' -ft -t 

% fti4ftftinIt>!fi'iftS4ft T ■ tiir.il'. j.. ximi w 4'ft 

/is fig 414 »; ft-ft ft 
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ff -itft t ^ 

• if. ?'l # i£ ^ ;l^ 

• it R4 iit^ 5C l» 

• is ii :>? ¥f /V 6<j it ffl 


«/ 


^-ftii£fjMliFtt3?^aiSiiE^W.^^7o Hjtb. 1^fi]«f't£iitXSW, 

iF Ai \‘}.. 'rT. fi 1fI fj]^ t a ^tif, 5|Cfi-fi- BIyS^J ut# n 

II ft W FnJ fi: V} W. R )iJ m W?£Mi'^USiM ii: g FJr. N ® ^ ^ J't, ^ t 
m )j tkill!# t:f'tj a fA ftiy uFic© ?i-)tli'5! ih^:t i'a] ff<] w;^^ 
.•Fi 

ifi ■ 4--. ft ((J t4 '3£ - T ftS i' R1 Ki It ^'t iiF ^ -± ^j W F/Lf'I.. ftffJ#iS 
j ii A 'li: fd ift (a y f?r 16<] ft ffl. ii i: i^' ft ^'h ^ a 0 fe? 4> SlJ ft ... M 
iTf. ft If] iTi^ 't H }i. k ^j W /A «J US ^ 5: Vj J'fr % ft- ft ft It A ft W 
SuprtIX )T ^ i£ ft ff] ^ i-J X S bS '4-. Jf ft ^{f ft ifi ftfl ®^ ic^ W ^j ^ 
ft ft ;i I'nl ift J r- W ^ii k ft ® I'g ^ fjl E fft ft ¥j ht 4^ fri ft it ,- 
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iti 'n . if ] 1-1 v£ -S L Mi fi^j ic , m ,4n« ^ ^ f,'. J[] i|j 9^ ^ISiS W 

■t-'Y . it- i'i iiF * «l£ ^ rFjM S *<J JtFt ii - ii FV1’, & fj# i?fi- 

Fi ili'J I'i fi% KIf' fg , fi-'l Ji |tj * m'Fj l!£ ff. 


3.1 


(U 


, tin mF.F)=.. [fii® S. 

a ..i * tjj a f r ui; ts- m n >j w\ ® a._ ai <\i .. 

^ ri&FVif-^Mr (inuiaipubik- 

offcniiK. ll’Os). A#!JF 3 (f<J^Hj*Xfe|t:. «iCJ£;i5i, Fj'l):#® 

±0 U £ tt] S|5 il.t iL r-f. Id ft' Ik ff ?i- =fT a a f 7 W . fi"j iu 

IHM f|!j )& ^ ff t f r W . 

(E fS4M 1?|J f M'. ■ TtiI ■.Hkf it tliF> iijra. SP#fli-fA#. 

Bti Ti ig # Si [F]) “ k 'A ^ fii) -ff ‘Ji. IS. ,& M # ^1' W Fi-: : m ri; m K .i: S; £i 


yi) 


^9.'mrn']\L^ 


£ M k IK 'in j£ id '^-J i' iti #, £> fl- 'li i i lf)i J£ ill ?Sf IM t i W ill M 

( Uid.'rwntri) Cij ti (& )fC '£ tSi W lgt^t&^^h$r^j;^ t« X Hi, ■ '* v|5 

n'lfF. 

+ x.J^/VTTjiSfti5tt-F:» t. 

ill F< ( prt^lin-iinary r(‘^]-.Tratlc)ii slatenit^nt) ilFi^-£ fl nij\LIR llH^ J ^ ^ 

■■^££7 (Set uritii's and RxchanfiL-Conimissitiii, SF.('). N i-E Xt I;til IS S Zn «) liP 

IS ^ a 1" ft Iff ?? ili Fi iJi; fit iii (i-f'tl Kwring)"- 

' I ’, f r £V a £' It IF] ill-: # ^ m , Ft ?J SEC M ttmz W, 

iHiA'iJj iii iittl a.- 

it, ji-|5Jlj f SEC KIHlffl.ia, (prospectus)”, iftal. 

iff £ Kp ft 'M RI FS H? M ?h fS •. 'id • id l^j; >J “ U tfi iS ( firm rommit- 

mcm)”. 'l^ti'ifSiiiJFS K ritl-if?&:jX<;rj. 

iR II'. fdj W .. I?l -t, 1 t/?i If J' Ft ill; .?!£ ‘& i rii fd ft, u Id >^J. '4^ it- ill is , 


# # Al' ^ 4 ! f-'/ fit 
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H !r -fi' f ii: # W jf !^'f i - ri. sK(’ t¥ T f 1-«-(£ tc] *, rfij 
i! M !!;■ K a n{j H'/;; ;ri ?•,-> T V4 & M ft ?f K', ft *«? Ife ft ^ fl«I fft M t r< >aci 

sli. .V.) , 'ft ff; ^ ® S'; t H BR a ft ff'l ft ft K m n. <i. -(li' -f 1] « t ifl ; 

■. ?■ iS: u m ri; m i'i ^ fit) «■ ®. # [u] tt fn ft ft- * I ft ft ffj ft ,Q.; , 

lii ^ li'j ft t j- ft <•■] fli i\h ft ut ft fj.. w # a!j ft in m s u in i-!' ft 9. >tc ft n-fiu 

'Hi- X W ft ft ' j X i?1 ft ft a?i S a , ii Ifk If ] 4 il ft JT f ; W il W 

m>~] (bcx.u). ftuje'il}S4;ftl^#Wi:tmW 

H f 1 Si 1^; 'h a (lxK.kbuiklitig). lA •>'<■ ffi fKi k ,!i -'-j 0^ 'i; 'h t H ft >'1 lil 
'll ifr tfiw ft ,';i,, m 'M f)Lfi] ft n fT>t -ftx.j ill-ft. -it ft R tc x t, 

in -k ifi: liij i;( n -fI >fi xit n ■’ m ^ ft. x-i f ft ?? & n ^ ift, ir ffi- ft ^ Ji' iw m 

|i^I'i <■] :<^IIft> ftfrattlMMWMit, & 

fi ft, fti?? '/ ft ikftftilf n a x-j ft;'(j-ift^ia($Diiti^i;-5:>ti5fttffft It 

ftUft'iK? rbiA iiftft, a*ft7F 

ft ft I'bj lif Si /!■: ft ^ 1>^ |Dl 6<j ft fi «+fi ^ ^ iA ft ft ft F7r 14 a * W ifi'i 
fttdlfi':; ftft. -tSAW 

ff . fik it if' ?';! i?5 a ftfttij >b a' ft; jn ]%' st ^ s- ft in is tii - 1 - it ^ ff<] ft 
ftni^iftinaAft«j’^ft, ft r« ft in w Iff a.. iii-:ftw^'fti>7F 

ft I r ± ^ ft ft ft ft S * ?S 1^'. ft ft ft -ft ^ ^ 

I ■ ft ri n ^ h) 4' Rf w 14 a,. -1 ft ^ Ft tt ft ¥ m ft ft ri-: i ‘>9« n -1 o f, '4 

D4 J4 b# M ft |F] ft 3 1 {)(> OOC fS ft ^ W 9 j| fi /fi ft ft 1^1 ft k ft ii. ffi 1: ¥ /ri 
ft^fl -1 icS- H . HSfttt^ft^ 97 Hfi/flS, 63.50 ftjL/jlt. 

wi?Ftt>:ft/T-ftlfftMI4fitftiii#iJT)'if»*^:ift 7%, Htftfiftftfi 
WR'iF/JilifiMfiftlTftW (F'jlin. 63.50 :^fi; 

.fi-®fi^i^#®fi'J'ftfti^}:a^fii'eft3100 000 nmm, fftftfj;ftftft 

Jlj 197 000 000 ^ fi . rftJ ¥ fi 27 900 000 tl fi c JA tS ft “ fc’ ft fi ft 
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{\ 35 000 ik 'Ji 'T W. i'k j?t 3c & rfi ¥j ‘f i?t < J' lI'J, 4 W 'fj' ^ ft il" W'l 

;j|5 tf'. )5 ^'n iHif-i’EIII- tf (f'J 1-. iIj >S(« ’P;&\\ n PIl«I«IS 

ffil jS ![!j * '4!!^ Ifi -Wi iA ti I:, t: iR ii -=R K t'J (^} )■, W T 

i |- 61' id K [to k M Si;c' tR iiT il W hJc .^7 i'^i .^h 5: I'T’ ^ fi'J 'Z M iW. iiT ^ 4; © ift' 

(I') H ,'H fi!i (i J ,& Z K ^11 k iii. # fff . i<' id K iOi IIW IS ift ri h' 'K 41 i) IKj 

{t 1071 'kl'J. liij. fif Yi' ih Z ^J K Si IW IS ffr M -f- i: iii-1 r W, R■ d h 1 i 

■iK it’ 'A ?tJ, » ¥i in' fi'l il iT' ift'It 1 x W fi-#N Hr f* MfW h 

3t o jS JS^- - Jijr ^ $. idf 11 Hi s;j it Jfi , ;f- M., 41 III &3j Hi Hr iH. Jil ti ii IPI ■ a 

. 1971 R-. 17 l 4 l FT I? * iCi n a)] IS Hr IS (, l-'ll Irt »i iA V£) IH hi AL . 'g 


liHif . I”f!*- r ■ -1-% If 1c ^ iwi A- ^iiFIMfrlUti-iWBlfo.&o 

Hr ( 1 .) 1<1 firiccO Ijz In 4:iSlRf £'A ilF 15^ M Hr IS ; [tlJ.'5:Hr (ask price) Siltin' 
m jJtt. *Hr£Mt €£r/, H AHT . ifii'K .1 -HI ;£ I'hI 

W S BP A- 5; Hr l((. SI HiWLdZ^}^ (i'] I'l ilM .. it f'f U IS't' Hi ^ ■'^ 

Hr fl<j iH id k "I i-'i fl ft .fifi' 4i IS Hr. Il - & If M 111 IS IH Hj Sc © i!>j, M ^ IP kii 1c 

&., il 6 ()()() Ir 11 fi3) iiH # ,ia H lA — iiliiS h' IS Hr. jA "H rti Jii! ti; fi; 
frt ISr ik i'i H'l Itff ii ft 11w t rvP . Ift Wf ii ft 1" M tl^ iR k 

■') OOO'I? 'A I’l ill Ili.) W HI IPt ill ft S' il ' SnifilRkip Markci. Jl 11’- til R' ill! 


/,s 


> iH ffl It). ft H ill tfi (H S11 ’ .4i W ii # ’■£!' ift' 11 A ft Iff fKl lit '-I. Hi K R- 

i)fLr*-rirf3jitfi^j^'iSI-r1c?i- «i ft TR^fir^ft 3.4 ‘fc.ff I’ll 

111 XIT ai ft W Hr m] . ifiHijLk’kHi file J' -' ft •' Hh '4: Vj 'k I'r IS ’'. ft' R ft M 
Irt III .ii 5t I'lH - ifli Ih. U14 H if' il ft H' 1c if? If i .ifS .11 i 1' 1^- IH tf it k Hi 111 DC HI “i 


i3* i.f HI y e,j r*-; iH" 
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IttnA j‘i *A fi ■’<&. Uli ■M-ut'^h\tu 

<-1'a W ill i^' 'I' (^JI'-I . i'%¥i~ "& 'fi" ilK ft<J . f] JH 'fi'iir 

^i- M fJt. I'J' i A W '‘i ii-l ii'j :IM ft ii'l 'X; ill'. '‘If ■ (i!i 11 ] W f'i| if’i ->K lift a ^ y: f/r A'i 

'M % \ui i>f tv, (i- U n f/l«] A {A ,u; M ift i'lc .^i Hr . Si' II W ill' .t^f fv 

iJ'i, U'afifiliiii.SKi.'f, 

■. m i Vi lii) "j IV Ilk fij M ^j W ^ ii IK f/r. ft 1 fik fi IA W I' 1 lV IS f/r Sc 
ii'fj fi 1 III >K iii i«i up il»], ^ iS If M. rfii H- IS I' i £ itk K t'’ ji! if ric 
Vi AlA'ilfiknirdilMftM( 'M 

'£ M' iSli). ;' f s;, tor Ji * E| ii -'t IS iil« , ifn II- ■ t S Vi ^ fit. « 

iV v: If fir fill 'I'f L'l y. 11' ?)■ I'L if- fit h it| iM. fi I 'i- W 'A Vi if If M ii fi fil A 'fn * 

Vi liV flf fifg c irtf t • ii rt i,!;-bk > 

■fSf<Vii^'ilf)HJtlf|- ‘-rtiHSISfr (blliMiiTWA-WfflWItUIJ-Jifil, • m 
ii Vi IS] jf till II S' III lyiife A ■!);; i!i!! 1 S: ^ . * if lU iii ^ Iil if 'f r'j W Sr 

IS , I'L ft! 'f.-'t. frf ‘1^. ^1 -mJ fS # * iM 'fil £ Hi S' M ■ It £ R A I'L t# 'S; fiJ H'l I'H 
I'-I 11 Illsfifi;fhlTJ^IB!|fV;ffl'S 

•(flLdjtt)xl.p, WV;. .®ti^lKS<'#SifiDo 


n ^ f □ tni Tfi t5 


.1 fS r!j (tliirti nicirket) £ 1^ l£ I'l iC S Tti % Sc Sr Ih 5c ^ ilf f'-l S flU iil 

If, It id: A. ic Vr At? fl) ^ f; ‘ 'J2' IPi -fl: ic M -V If f ■ d:' iin If W I’ll IF '* Vj. lift .IS. 
- S" 141 it fIJ % WJ 1^1 frt flf] is. it ■ Ifi it S^ I'J T A fi ic ^ ^ H >J ii £'ii' 'ti 0 


£ '1- A Si .i Si 'Jtf * ti'J M SI li^. rfH - it - Ri fiJ. SP S' £ M If * S^; I'S 
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r^ri. Hi 'S:Iffc tsuPtJ l,ii {]<: ;•.])\ 4: 'yp i; rfi k f.i ^ii Vi m t^i S' Vi flf 

I'f li Li ‘k ifi , Ti 3=ij 1 ‘;72 ^1--, ?fi ^;j ® ^ p;f xt r-1> M tf 3(lo (lou k ;□ u i■ 

'i;Vi7tirisii;^JCf;ipfe 1^75 i-:? ii i fi, n-fS■«• ts«:ij■• ii ■ li-uhv n,■.-.-). 
^11 £ Vi [iii !'ii fi ic Vi ii- 4 M fli) t sp »r n if?- , ji fit^v iii - I'l. {-i i-i «i /i 

iIj'^J (t(iiit(:i markt'r) lA-J r ft ??iC Vi K ifj" i'] ill'. # , HH J' 

if]j id :?f. liii tfJ fL A. 17, ft ^ -# D. J£ 5: A iV >,'■, W PH rfs ftj 4 ii iMi 7-«[ i" 

k. V «-I'l T-fti r-M( ecn; jftiiiit'i. ly. r-iMAmii :aw 

iif.4 '< Vi Rf 4(i?:HtiIKicS41 id HiM ii sifl-; i: Vi if^' ibi^Z inii'J k x Vi f- 

Jd . fi ft i'r- Jt hli Vi J ft “4tj■• iS " •' (Y-] Jg 4. ft I'l W;JiiiPU i«!L:LA4it ^ 

i'ji: n ft id 4 'J ic Vj^ fift i'-tllW ft, kt^kik I'l 17.i«il4K 

ft i Vi ft A K ft 'm f^' 'J- w A A- ft ft, ft. f* &} ft r- m hi r«i rnj v m k ft 

ft f i 7j 7. lij % iV ',v. m rpj -. m f ft t7 ft 4i a a . ft. inMinH 41 Posii 7? 

ffc ft ft W fi W J/l ti Jd V ’7 4- ik ft A 7 <j lit- it -ri- Jft /a x-I i '■ ic Vi 4 A ft ft: fU' 

•i ffi- fl 7 ftli f'l ?£ !!ii, . 6 ; n ft A .* A .J’7 S,‘< fli)«IVIA ;i ]'- Xk A ifii HI .Id Hii fff fJ<J JS 

Htf S li t\ ,H (if ni j.«- f r tT Jji W m fric Vi 

ft. r ii ift l«] fJi ft i'f- i‘i ;' ti^ si! ji ■?i .h itf 'i'i nil 70 % hH A ^. ' Z If] ft -fi 

■yi i'i^l 5i5c Vi Ift .h lii WiiM «■ , ft ft PJ A ftJfti7II'12 ft Vi ''if 

.^90 7!i! PiiJ. J4 f - hi f> rfj 4 ft ^ ."If if' ft Vi K ft-: ii >'H J • fV fi^ f> '=) n? ft Si JV 

] I -, fft I ft: A. ii ■ »! U >jT m j-i - A K m fi' fin. ft Vi □. A-4 tk M ■ 

»!f/; il'l iV I'■], .'£.« n i 5 -if •'') W A ^Jff 'it (i , f■’ i’? ^ A,A iji.t$.■] ft 1999 

7 /] X't ^I'Vt ft;. 'ft ff 1 ‘S;- jjK 7/, • 11-7 REDliv.<ik 7/ it <i|JJ fft Hi f M iR [«] f}}-ii 

V. t ft -ft iij k ’i'-! fi' :ft iV n] .Sfxcr Leeds is fi fti) 4 ft li 41«1 : .id ^ 4f- 

txf ft STJ f(Ei # JI: Si! i> i Vi fl ft id - I7f /f9 Xi5.1 -. A it fiL ifi /9. /'ji d; h A ^ Sf 
fl’J A 'i'.i ?l 1 i:>. -1 JiP ft fr. fll 4 ft iM ill [«] . 41 fill, it5 iilt fL ft i'f 1' -7 

Hi ■)'■ il!i m ■«] ifil k TJ; iiH # 'ill ftT 4 ft,. f|l fij 112 ic S r-Ii d'. Xi: '7? S'l i£ >■/. ■ 

4 r iiii m M fji A A S VlS »r iS * W112 51-- .jV.ft.sffiifT 1999 A fri) [ft S ft/J 

7< R'-! ft 4 f ilS iK W fJi ft ft 0 'fii iH ■ 
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w- <"1 . ^ n. iiL K , ^ ‘^i. m . W ■)■} i'^. id K n 1 fi, I'h s H j ■ its tM«l ff^ 1 -. i,!!: < r * y, 

■fij M ft. t #tt m .iai it W1-^ l«] f'(f£ t JM rt- fti !' .ini ill I«l ?« I. ti-] k 
;‘ii' ^'] fk 'k W- ill- ^ ti -1 "H Pnrncx it I't'J Hi j ■ .ii iH l«l i^6. ,iA t 

'i: y; f; &t ifi ii [><1 i«j i>'] "/i Xi } p tA. w fa ipj 'ti -r- itn in («i ftp. dn ■ nn 11 '^l lu ft 

n >f;»W iiistDi.'i. liiii.iTt 

<\1 ■ {■ ifl] iR N fh n'] »!t't ia f'ii'll, i'] fft k U' n/i tti,'Ii I-C tV: . t \ YA til: A 'i" ifSif: hi 
ii-O. fill X; ft'. n 

A ATT ill! jAIV i-1 • fj ifii (f in. f-i K 'i'i ^ic yj ii^T ffi- i”j v'ii; '$ i'i'j |■'’‘1 nj. 't: if] 

m u, itVS >1- ft I • Hi r- M iil N , fit f-'i H'X '"< k W; Pir«! i i' m iuoo n- R- H'. i'i 

iil Xi If J u) w t: i'A k i®' -fft (ili liXj f ] I IHR) k n:) fi<J I'l e)j k i/i fl l iA M ii iw ii 

R- r Hi^ itt I , f) ffij 'li;. , 'll’ ff ] -A ],i frij * y n: iil y'-j jft in k y nn- itt i j-. 

Ji I'-J '& t'J i il iA Rt fft ij!i A tpj ic y itl it. 

l|]«tO;t¥i S:y,'-‘frl'!#-tb,ifi:^/l:r&]iVA iV 'Ll.'Hiiljw KfPji-tli-R 

Rl tij +, ■ W A '& I'I’J ^ it'ik I'i! if’ it-'^f^ Jit n! f"1 .& i fib iifi H .Aft ifii. JI ^ 

ft W Hi £ fti A-« y ‘jj4 AM A fi'Ji?j rt ikii A. iAfit fi; ?^l[ «J US .A ^ Wf tfi iti. 

it ife 'A iifi iR M it ffi ft # IR A ti fiti I i r.V, , fR «j IK k y Wr flA't■■ tt I' 1 1 ,.'. .t A • 

tiAAMf!‘[t’Ji’i.'('f fiJ A M li'JfAA I'lyfillPJl. iAft'SiiiiTUAJK^VilJi^j'RiRfrf^ 
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/): 1 A- M in:# ?A ft'^ ii: * A tti *if5. uH# A '2 y § W ^ M; SX iJ i ■ '/. - 

t s A n. W A; S.'H i£ k y IV ¥j. iA # - A iR iAj (A ii. ft + W ft ^ « n ft ft ’i’ 

M ft ft ifArt. IR M iH A' M -ill lif]’ fl-'llftft ' 

1975 R-, tr- ft iti ^il ft < 'I'f-i'i') > I' >!” I'i iff-'f k M 'A , A 

[t-4 IK ™ ft y Jii. I 'fiJ fft ift X; 'PR iiF. # ft ^ I'Jf Rf R ^ iW ii ^ii ft A f® 1+). -i'l-: i 977 

R--, A/i'i M-ft ft HR-t (cDii^f'lidatnd q.ioUitioiis >or\ic<i) if dn A ?I! 7'J IK Iri ft fei lA A 

ft fe ill- Xf ft y Jiir ft iil /i: ft ft IS t ,tA A 5t ilB ii fC i'f i: fH )t!l LA 

fty [ili';if"]0tRl Hifty, ft ftiMHffiftyiit^''i-i'’)JiA'Jkft':fti'’zWitfJill 

iff, r rlf ¥j h fpj V. 'P 

ilftifjfu] ft y ( hitermiiyket rtadini^ SysU’m, ITS) 1“ fJj !'■: 

ft. I [j J-I^ I'Eil ft y #- it ^ nlf in ii i I- ft RL t'i J' i« 'it >£ # ft ^ f'f i ^il ^ 'J 'it'S ft 

y fff, A N .IK Ji i: y Wf, ifi i: #., -P T Jf ft , 't^ «'. A fR ff , , .A Jill 

“f, frt itfriA i'i Rrz. .fjn Ht ! 9 i U ft y fjf) - tt- iR 5 i) 0 () KIK Ji W ft if JA M ft ^ 

it f'Rj ft y ft f f . ini it ‘ I' ^ ffi ‘f< ft: i' 11 -. - - '4< ft y /'Jf t -1 |j ft y it. a a W ff '#: 

?i^[;ifi)-'.Ift y./ji ti:,€^iAf! rliJA&fJtUft. AK ftmt t^^ft lUlHit/JAA'‘£ 
ii (a It RV Hf. T:ii ] <•] ft Wif |-St- ifj i't flJj ft y. 
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n ill. ifl '.1 ■'.i' ieSfe '/ ■[' PKlfr S-H; ^S: iLii^ ( frnlral limit (irdtr 

h<K,kI .ii tr ill, i' ■■ 15'liiIfi IDr ^ Wffifiy ftr Itij ifi fll il !W ^ ft. rr {f 
fKj I li J-^j ff[i tt file .?,*i S!L‘^. f t ft'j -1" ui I'x <-]■ f r. f'>i fft ifi ) r a 'p . 

It I Ij tJ fi- * & ■ t K RiJ 1-1 fru, fU r- m ia M t?, .la fi<j iTr s 

jfi; i|j f'li A.kVtSti) ill % ii; fi-: t' aiiit!i>t- ii-] ir^i it w >; n r-iii!iiai«i ‘f tj -1 

fill’' ii 'f'*t:iiiil):ft[!,H^ft [.iWftfa'r5!P'’n] ife-f'HSi[U«]f^ff iiMtiiPf] 

I. aui im ffr. ffi. Wte Hi ft ft W'J t- ”j tP. «f!' if & ii W "I w 1- ti i[j I'Hl 
*• iJj ^Jk. ii ,e: ft ft ft r 3ffi ia M ^ff«tff P* ft ft r • ft ft * ft. ft ft f id ill l«] 

fft 0r i£ fa la I'ii ftft ftjCft’li (aftcr-liourt, (r,-.diii«) ft. 5: i--Rfli Jtl fti ft A tj M 

:ft fir jI ( j' , )I fi!i A fi‘J ifr feii ft A W IfH ft A ffl i'. ft m tj iiF ft ft tS 4' a 

tf 'iK ® • iKf'tt (Arthur Levitt) — til. ft ' J ft ^ U s tl K1^ • ti it 31 M 

ft?IJ ft ¥j ill. ft. J: |i'J ''t lit, ft fa % h fifl A 'ill tt i’d Lft m 1 Hi ft l!fi I'f i£ .ft • t- li 

1 ■ I'Ki' I' A W ft £ f Q id r#iP A- A11;| SEC' :ft liL ft A ■ ■ ft! ft ^ f it ft fA ift. ft 
iftflftfiVftfiitfiftftfirASl 
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A P A tia ft iM ft SIS iit fl I T .'■If fJ fl-: liH # ft ^ f't ‘1^ ft ^ M ill; ,. fU ft -f: ft iili 

fti^j ft iftiiii ti ]• !ic ill , n ff]it &•) i"]ii‘ t:Um ftri 




t-; if- Ki ft jf J ft tii: ft ii: ft id Mr PlLffii] fr*] I']- it B-t ■ ?fefi'J fi 'k. ¥ fffl ■ K # 

'■■j ic W fr'J ft A ”5 ■ Aftftfu Aft^td A A AiS ^ lliiiF.ftH'j. iiftfH ^ tl fe 

M lit if. . A 'A hi .li «! ffr ft <• 

ft ^ ft f't ?n'd A H r ■ ' ^ ft ft - :ft- ^d A Pt -i'l. W fd ' '1 i ft ?A g; ® 
f)t rt y 1 Wi f t fit i W'J ft #. H ft: is rftl W ffl ft f't f'd A , ft ft ii - ■ ft ft!. ft fi ft ^ r 

;^d A ft jHi il tS;, tf A ft ft 'IXi g it ap. ll'l, ¥; lA z-d A (ic ii W ft H ft S’, A fHj 

ftti. fUiftf’/f’.O -w.ftftftlttiAftfTftft. 

ft 'i< iiU'd itf ill: ft 9; H 3? fl’J' a E' . Ifl ^ ■ H K iS f i fl'J Ri ft ft S! S; ft iili 
ft ft i?’ f’t A h' ‘t’ -1 i?i' ffji A ft If fft f-L It] tft= ft W tk* ill- f-f fr!] ft ll|i ai ft - fr tip. 

/li . f'j: A 'VJ /ji '. I li^pltiy lkH>k). L: iSl In'-.ft di ftf ft :ft lit tf .w: fP] W ft ^ ft tj 

J li ft ft ft >i fS .g f I. it f a ft K 5^ A W S Irt.. ft-«fd li- i'l! ii i U!i -ilrl W ft 
n\ f'J IK ?li ft y; ■'■If A H i I IK itK eii! ft i‘ ■ t ft f If itl 1 ^ Pj JS f j fft it ■ ft l i fiit" 
(^li!Ui • t ft'4ffft-fd^ . fli.;^»^A-nlftia.eftift RKI^-fHjftAl-ft Wc ft-'lfi't 
fd liii A m] tJ. ft ft ift ft M; [ffl ft n di Sti a f-T ft . ft ^ f'ti ^d iti f|ij ii 


,. ^ If <n; ' 5 -; <t ^ '>v 
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<li ¥;IS ^Et <!. liH W N lilJ fli WS\^\Ku '^' A sit -I: ,'ti 'i: y. rsj 'T' i: y . A 

>p fi; 'A liij K rf] ffl 1^^ >■ HP a i ri a • f^'J fai. - fl fiS I j il> iS Po I'nl 

W ?i: A Kxxon m EKj i Ij W- I=S £ ^ ■' it if fd a yt i::; K a II- A: i:^i d-] fpj 

til ± l-d A . Illi y* i #I| v-« fd 1.*?= k. ilij l«J :.'l m iii 'ii- fli k . 111! 'A HU • 

''1 fill W A ffr Id Ilf .A A, S; f/r Id li| IK v« ‘« A A; -li ^ ?t 1' Jn “I ntk A i'l 
|/d A. ffr it A IttO (12, & ;& aA # <t!i ISL'l 112 A A ;i: I'HJ ffr Ifi liU i'l A A, 

A fUitil. S fr) IS 4" 'Jl'J .t 1* ^ W <(S ATcIfr ® fi^J ffr IS Hliufr t. ,45 "i ic S If f r 'ri , 

A 'if- ffr fd ri M -fr' +■ 0) :(# ffi ■ IK ic ^ A. u m *■ y, m w. a w & isii s t li $2 

f|i.. A ^ K If z; IE if fn fr: §f (’Jf W id5^'ftiiS f r S id 

fi: ii fi^ 4 rtfr ■ , iP] k « ,1a iS dE n<j u frfr fi. 'fi A, ii-. 5u iHi [?ii Pf fJ 

W. Rf frV fri Sfr y8 A X101)!! ‘ -1 A AC Bti IS -ffr t'F L f li ^ i' '1 li': X ■ k Ifr 'A 
frlWK^^-WhX^fffrlS . |■.W•ff^'T'■^^^ fiitilfM, ii 

-fi-; A N fifr ffr IS I ■. lA 5c, fr^l ill. 4: III t •- i'X M ^ ffr ifr W W )Kt ii H ^ 600 
jiiifft??#'£■ 3^(fiJit 1 DIM) (K, SPA, 400 fj2f'J-,t,®SrtiT 

cfrfiUh^iffrfifrffrft 




/n. 


fd A PJ T iij A Kxxon fi2 ^ ftfr In 4-, 1fr Iff A' — Id A fg f I T ^ ,45 iS ® * iW 
IHt,SP5c.tefi'IM>frii.ittfr{2,fri^IK 08!< A7CWfffl'AiS^ MfriS14'ft 
ffr #i 2: Pi) W (fr IS f£ 5c, >« ft # 5ft Iff- 7 ffr fS '12 iS. & M ^ ifJ.. hit 4: ffr ^ tt M It tit 
ffr if: ^ 4i f'J "f , '(4 ^t' "‘ffr if " W 5c Si of- 4 fit f2 fS 4. W fi W ^ W 5c f; A 

ftft ft^f'frfdiSKftfi.i^rt?fr?dA»iiIfJ«S.Afl-f25ciSMAj- Ac 

ri' *-i if 'fS I?1 (R<'ss, Sliapir,> and Smith. 1096) W ■ 4^1 i(3] -ft A Klj, ''i 9? ffr ft: ti 

1 /4 A )c jfr. m r-i K i^- 5c ^ pfr + A ffr - A- -h fifr ^4- A ft ft ffr ft ,4 fnJ - 
'.‘f« K # fl) Si ,'[5 ftll ff I Pfr EA A iiJt t: I'll iiH # M ffr fti Hfr, fife fn hi tf- "T IS iS 

if- - ffe ffr f S 4 I limit order) c flE ^ Exxon fPj A ffr A 98 A A , ffr Aj 98 '-i 

AA, f2^#ft"ftSffrf:4f'd AAt;t5PKffrAAfS4, fS/Sflllffl ftSSffrSfeWi 95 
A tc ofr A A Exxon W K , ffl fS fpj, K ffr A ft fS 4 "f tg 3^ ^5 tC Aft: K fi ffr 
W hlftcfi] -^ihffrftofrl^JtA-ft. 

jl|!-f^. f!ll*|iKffrlS414lffffrftA#ffrft-AH'B], 4ftHift AMiaaiS'' ^4 
fri| 7 . fg no fill ifr ffr fd A ft- fS 4 ,a ft 08 lA A Td 51 n f ft ffr ffr a a Exxon, (H 
A. i4Jti-t|j44''«ftP-Ptftffrc ftlAifEftftiffri^OSKAx, ^^4ft'-S'^- 

f-t4lftffrt&- mm. ftE^ftftftAffr3ftS:-WTjEftW54li2 98 AxftAffr., 

Rjlt. ft^AHfeftic^i^. ftlHnAE.S42fE,ftftAffr 98 AAffiffeftKmA 

f^ft, [(nE®;e-i2®Aft'fSffr— 98A:AA4^*f^fto 

» 4-, \ni If p| Vi 111 HfripJ ^ K )£ „ 1?|J no, '4j H IS 4 ft ^ If A ^ *2 fr- ipf A f* - 


8S 




. }^i 




fJijtiiS.. fr.''111 i'i Y) lA 1 j'. iA -fiT'■;>■ M lf>c iTj r 'jilLtll fi, 

iV A'-Jm ''i' i'X • A. 'k 'x5[ jeT -^> < open rjr m<H]-ii]l- fanccU'd onlcr) ^ ISfl H' 'fl ft-. 
Ik \x ikttn^'A. 'll' a 'K f' ' 1 ' Jh 

ll.fti i; ft (suip-los> irder) A'l'R ffr II'# ft fW . 'll ]l'] ff|i it: JiT ic VIr 
i Ur '.'i fA #r j'A fIj ■ t ^S1 'ii /K f ti'J /I ■ ifi, 1 ]■ fC! .-fs' (..] ft:; ij!. 6n it; f-ff k « ■ 

A: I'i'j 4i r-, -2 ''gi Sij J I; y, w,- y. ft;;. jg - jfj ^ ^ ui ^ 

. LA m % PI ^ k r:; Wi 'K fi) to liij. il: W k a AS •>' ( siop-luiy order) WO 

tti nij. H !ik^ ifr tS 1. ;i' Jij A V 'Ai A'. , k A ji b Uli "4 ii ^ b i ;y.' ft- 

KiTi S;'v: (.iiiii AU'iitoiiifMflw. iM a ft; to A sup. f/V * M), 

) 11} • K i&l to; if -}";; -a k to to Ki % to to . n if i toA to ">■ ii i r i-v- fm to l •] it: 

l?l .A 4 fi] - ■«• to 1^ to Si |5^; ii ^ --fj ffl APtoi: -lb. 
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f^liS 
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iS'fPHA 
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itm 

J?A#to 
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-1 to '» ifii'n]^ 11) iAto!K: W?|c toiSf 

iVkiHdk, ^Jk 

Ato^^to■ -to'^giAdiEiinM#n7tg>jI'l lLT iffitof 

ii!iffjrrjjfiH^iLito®;)'’5)ci)irj&-S7i!R,- -UAjitftAp]i 

HK±. tollSWIitoto- 

to'^^^Acrdfto*?5#dAto7iiAi:ftoifett{tofto>;' -tAUdyi to^-iS^diSi 
in^lV! -to "'Sid It", l.iftjid-^i rJSrtoi'to *1”^ fidUv.lt A to AlAtoi' 

toJtoffi^cS.. iLitL-Ah. PitoLtoiAto^iilfie^iM-toi+^-Pltoto^ltoliliff. 
"HAPA tolimff Pt. ^ .. 

to 4 1 'ii 1 tJ to i)li ic ^0 to to ® A iS 1/r P i IK fto 

to'AKASP/A Piilt. -toWit^, iA.t'to^-Prr^j 


i|? to »■ 1 /^ ^ t r-; 4 /'t' 


► 




t :> 


y.- if. ^ii -i- f 1- h f' hJ - m , U M it m fli ^ ft ii - i: W n.ii 
/fl ft ‘I'. .^f:idFf5ftfi] r fi] 'M fi:] ft IiJ 

i< -K r;- fd fit 'J! ii i< w ■ t sji m )± u ft ■ ■ t " 1 ■ fij fri n \ r- m if ", it 

■ >.‘': It- '4 j i t- % if id iwi m WIS-I ft' ft ft * h-t ft V id M H - 1" 't 

ij- ft f-i] t; t- JI fit iS iIj f1-. -^J M iit ft l"l Ik , ->/ ff-. id ifS' ic « Plr t- ifl 

nftftitic/’i 'f --rtfe ft 

ft iif rr ifl ft . if I "i fin fl’ ] &• t' ft .ft -ft % tit ■ X ¥; H-f , ft f( ] %{ffi JjJ t'.l 

ft ft u: ffr fS. fin !+f rtf 1 -. !'■ 1' 'X- f . '< a id rf’Sl' i\ J il ?fl At fl u'. [fj 'Ift' ’' f 

4n!tiilji?i t; t' rft4. fr^iSidiSiffia'^ft'iltfef'IWjft^ 

ft f; m -t ft fl I ■' 

■ m ifi. ft; t K fJ rf 1 ‘■1', if. id if^' fl I rrl W f'li .'^ tl i l’^- Jld ifn ft 
W, ftj f 11 f! ft fl-1 if ft * 'tf $: m M ft its,. V 'M -ft: id |S| ff ] I' I ft ft iiH 'ti- 

fi: )J fA I r ftr ft r. '«;■ ft Ifri if ft') . ft 'ic rf id fuJ tl ft ft ftl fft it- ft fg ft T r fJ 

J-^ t-. f r-«i f ftii ' J i*f' ft ts ffi. W ii t. id if {“J Pt ft, rtf 1ft f;, ft f f fff tj ft '* 

if:id. iiti' ft t!f fd * f/r ft I |i 1ft I •- tf f T ft Kfft ii ili fu 1*-fi'i iri fiS tK fff i«j ?t-;t l'°J ft ^ 

fit. ffr ttl t fl'IIfi, r-‘J 1ft h ft ^ 4fi(-S fff Mj£ 'ft '4;ijid |f?ffl tit l+I ff i& tt iff ift 

I•_ ili iSJ ft til. 1 J- ^ A tif ft «■ f!' :t I'll ft RFSi fr'r tfl t ' I', ft id ifS '-j ,’ 

i|] r-i Ijtt ’■Hi tc ti lilr A i'i i /4 ft 12 -M-. 

fti ] ■ ft '4c it id iSl-,75 Bt gij ffi; ^5- ft jit t f ,ft ,€ I'lt .3i (ti. ft if- id 'Tl si 'iH. .ft 

] • J C- fdl ft' Ml ft 11 )fe .t >■ • '-i ft ;4c it id ifli' ft tit ft ti f'J r'f ig R|, JJ|l n d E 

11 Hit, M tj- A M ft .& ft A t? 1fl'l U 14 #■ A ’ ■; ft if' id K5 .'f¥ -it ft Mt - ft 

itiL’.iiliftdftMWP-ffifty: r - ftAti.ttkft, 

ftriffid.1; ft; Ajff A& ftlHfttft At/fflimrSjft f: 

fff .tift/'i’i i’.ftfift"t" ft:4tif'idfdi'ffiiiWit -fftBS. i£A rwtf’n £/i;- 

fi lit W [Al tl Ht )K ffr A ft yt 'ft 4 ft ti "i'j ' 1 :A tft4. ni A ft fff ^ fft ■ 

'A' id Ilf) it fit 'i' n'i ft tli Fh i'd ft ^ til!. fill f' J s fI j! lit ft] iLt tv: rti 1^ , A A tt 

fjitt ft'; -1 ft fl “I ra ft . 

A ft 'if A ffr ft: A f f ‘ A ft 'A' ii id A 'A A td • t 'rif t f ft 14 tf- 'It v B tfe, 

ft 'A i^ id ifif ft ■ t ft A A K a A IN; A hi: *!>. jg ff A A fft rfn'fit iif A; ffr A ff A 

f 5 A ft t'l il‘?. t A .k ft ffr A ft -ft iiid if^ ft tK ffr A K fill tt Tl’ Ift PH fit t r 

ft ft t H tfr ft i 11 : -ft! I ft; A tt;, fill A - ■ ft ft «f7^ id ® ft tH ffr /d. 1 1 iff: ft; Mi /< ft 

fti ffr «i k. fit! ii t' rrf fit ' -J ft f"I ft M;. Ul 'A fii Ift ^ ^ fit A '-sf ffli tij fl'^ ft 

fit 1J ft "47 ift. id ii>i -i' fit 1ft .rri - A ft '7F ^ fit A A W t)'’ fill ((I ’-t’ll 4S ft ^5 f'l- -11® H • 

A f'Ji fl 1 'g- -A fA t f 1 1J1^ ffr Ht ftl 11 ’ft.. 

A r It'] I'll fit tfi il it tt ft llii ig, tt fl'l 1' «i ftt - A fti i't. ' I IK S ft PH ffr K 

,v tft ft- ft ii r'li t If fir A- 0 A A, PH fit ^ A tH A fit 1ft fS tt ffr A .t 2 :A ;l .A ifi ffr 
il 1 tfr ft K 1ft lit. 'A »' J 31) A ft PH ffr A- A t[t A W rid '4'ill ^ iff ffr A A to 
il) Hi in ft fit Pifi & 14 A S: Ml AI r Hi IT A Mi, ^ic ^ ffr ttt tt £? ft 30 -A .>l frl 32 A A 
;ifnlijj A MlifrniltllfiJji Aftffii^jfl:, H’'f*. ft'^ifridifri'fl'l 
iiS fM fr A, f'C K A it ffr tif ft r- it iH ft fit tfftft I'n], ftf fir lA ft' T'l -' t rfr U iS. 't 


90 ► 


t7 ? *■- 





it- 'M fi:K , « 2:t j?? I? fX W #. ik A, ij-: AS .fj |i';j, fiH ff ] 9 Sf K 

f/f n ifc n ii5t A. - /. a A, P i'd 1^ ff] ft n ifs pfj ^ p^, ii^. 

,t^ ^ J' ft!l if 1 n A iv; fi^J 1,1 & A r « ii S/ a-l |h| i^j fftj ik fli a; 5^. ju, £. iM 
4. A ® ffJ [^-j Ic ^ iS; tli 4J W rx f4 M ^ I ■ A T- A- ic K 1/r 1^ A W fii .& 

1^^ fiP, iM ill: A A ?d iSl A a ■ - M f!'< M 4 i'i'J -3i fH A 4.1 A iu. ifii il 4 Tfj 

% h.4a.i;l; Kio 000 Hi&^jmifr AAtg4. f/rfegA444.5 A7 l;#'J 44 . 7.1 tdxL. 

A-^. ii -Ife/t ii^jiJA'AAmil', r WASPiSIntt^JlLta'iM 

O', A .k 4 fig ;i j iM Si> A Xc n^j -f; 1111|.. A ® 15 J!; Hr #' 44. l a tc !!li A U 4 
4Wf7.-fr;4i AAru i.WPKfir-i'iti-itjl', aiAAO^j . 

4 ji f+ tf^ ;£ h', 4 « fd i^' If I -sit .fe iM f'J. K 5?l m W 4- -I' Ps 4 ig "J' W 

T a .14 fk, ill 4 fk k f|iJ I. k 4 ifti If 1 W.& m \k 4 M r( f i * A 

a”f4 A fl 4 W tlR .’.li; fi 4 4'4:-d-£ fft. 11, 

HiIf 1 iw f- ki-i A ft f.‘iii fl' 4 fii w # r. w A. r+ " L.«a w” >f . £ 

A ff<j 4 ^ i !i 4 if- 4. . 4 f® I'H A ^ Sr. 


(i 


f/l Hj ft 4 if ] f’-l' 'A 4 Sr A ft 4, i ft<j ,4-1^, ft ®(f-i IX ;j f I k 3 .0 W. /tn . 4 

lOOOtlliSW h. ffljA'-NicS (blcH'k tranMicliims.) i'!(14i*i I 'ii Sr flH’1-fX JL .• A 

I? ?■<: I'd |S] in & k -fK ft rs'l li k A 4 Sr 4 - |XI A ft (f 1 iiT a M ,t ff ft Sr ft A M: W 

ft . H'l fill. IX k jc il-tit W lik k t\'-i 'A S ft 'It 4 190S ft. .A 

.3 000 000 000 # Afn X [i'j Oj ft A "J W -. 
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Vi: i W I^'r L'. %: ki 'M X 'X X W nVV f i X 4 : x ^ X f I 

■ m ^fii ^;/^-111x k 

f!d, ii ■ X'X ic l/XfiL 1 ® iX y'J rt , III X'X fiXe/X yi. f )Xc .. 5ii.l-i s x?: 

S', XX i: ^ ii/( X li IH I'l X R'J pi: I'’ m ^ ± a'H si ii\’> 'A #, Rfi I’J ISHii^ ^ ^,1 
X: fk c 


( llu'Sni.iIXi ^>M.'in) 


W,iiHitW mEUS titm 

i>UV/il:«A<3m Xfli'tlS^X 30 im K, A. mii A, tS&ilS"? 
f- ik iH -X X- X' 'it n 770 000 fj) IS , 03 'If, W X ¥j Al ■A¥i^ ^ & tt 

f I #IS 5: tt .3d IZ it I.K ft X-. d. 

iffi tJi -fit ft f* tx ^'1' X W- ff it (p rofiral M I rf I do) Tfi; ili X .X 0 W - kHf 

iW fd)r ft i' ^'i h ':lit ot ■ Xft SS-^11 rr W ?: is, fH ^ 3C Vj Aii »§ (fS''! tP IS fi £? ^'iJ. 
K m- X 18 #. iif i-ii) 'IS ;(.f «41 - «t S- 111 X a t f R HI fKj X is IS IS 

X ft Iff IX lid If' r H-. 't: X iS m iS i: S IS X fr: R OliS S;, X M. J L-f dt N - 

li-i I'h] (^] lii i! I* f1 . 

frUiXlnX'l'. XXj 85')f, XI^H!SailHXftft#.IX#lcfff). IHJe, .tS 
to j L f gp X H: fX 'J' fil IS X. H it J t Iji X ^ A M M 45'!(,.. 


•> 


a W. 1005 S' 5 R , ftX' WPX4>aijX‘j-7|T|SX#?fii'i:-WXM 3 X i.fs 
Xrtiiifjl.VS' i5ll‘^>R.®l?l5i-f5X T+3, XH If 1: 3 X. SXX' 

P! xirtJMt. iriiX hfuz XirttiRii'rit-fsxdx, i?&iA m TlS'tifrj.XiSx 

; Hi; ix it X M 111 ntl , •• - A A > 0 ffJ X ID fli 'll ( si root namo) Sc I't 'ff fit Iff) i£ 

“f. S .SiX frIf' 7 d X fXII R t S- ^ 1 U<'f? X tX A .S fl d &I K KP S^it .M S Id 
'X ii ■ If I f7'I u) I'i fin ii ill- 'Ir I'I'J It T ■ 'r I 3 rS W X it W ii ^i' 'X ffi .*: Ii) € #: 

111 X t iVi Id IS fiS -Y A. ■ t W S' Ifi'" . Uff X. 'll J ■ X A X iA. ity. it 3 X -1: |l] 'X 

ril It iih It X Isl fS '^f /j' □'] I ‘ ft lift II 't W ^. 

iS riFXW'I'Xfair-li-, ir'iWf&'tlifl-itJios:,, f(<iX§.i 9 X 

jfe'id^XKX, . H ■ t jSSI 


IP if 




14 i/d fpj r-? I® Ufl "J' ii tt , X s /Vr iii, 6s 11A iX ^ ‘f ’ XYS », ifij '£!'W Si Jl 

,itx(tjXK!iS-XjtffXm-T- 


^ « • TS'f-t “I* *'■ 
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.Wr 'f’, I'fr <r 3; ‘/1 1-. A 4i t± i6 ift' i< '■; ff^JT# :)ii T «\(\\, 

/!•; ^[- i' (() K' > I -.. li ^ ic iSi -■> N i't. ® t J- fpj. ic I§I a 

jf. K ff - :i a: M i'i jit a ito ill; # ri -^. * ‘4 at i i -. 11 ' n % ^ -t *■ m 

it;' 11 1 - f(r »iij A ill;?? 

t ft ‘i> ft % X «' ilJ ¥ 3 .!•, i«■« rtl IK ?i. a a «; --R }!.:td k 

k -i ft i|i ^ I-. II', ft M 4f I'flJ 1C '0J r^- ii ^ fi; -S: f'lf'I' II-. U W ft ft ic iJ Wr' l', 

;=lf Yf A IfP S ^.® H !?■ g? ft" fd I^J ^ ii f r iSj it, 'M'P'M ?d ^ w 'fc flP i; « 

iti i I; ft fv . ti ^1' -5: ^ m i .. it ill K -12' ;iji A -i ft W -'^ • it ft ft #ij iS U O'-! ic 
^ ft it. M ii ^1’ & .:c I- Ul-. m litr jA Vi. M i?, it ti\i ft #. m. lin ft - -1' ic V} 

ft w ^1-1% /)■ fPj A ft ft * ft "J it t- .i-fi iilr lii >'<: J ft $i), fi 1 .1- )ft fiiJ ic kb ii -ki t- 

rfftd A.fll ic k)j It'S iSi;^ C iiti'/li- ft.iJliailL fti) 

**; III i, /) 1 ijs 7 1! iVftK it i]■ rf ■(;'t'. A fi 1 itJ. f lii -H i' ?? fW.. j ■ ft. ; i^i % ii 

j'i$ .'t j" ■ ( Sm/ill Order Ijxt-cuiio'i Sy.slcm. SOP'.S) , 'li'ft 

■ t tj [it kt, ft re ft ft iK 'if ' I ’, - ii )K ffi ii'i ‘/ 'ic ft. la ff! ti: 

!t)T ft ^ii, lit M ft 1 ■. ijli'i iti n ft fit A ffr it) ti ft, I”] H-t. id! id l«l ft fit m f',‘i, ftii in k "f 

L’i fiiJlftk ’i: Rd . -If K''ii!-tiW,fll'ffltifl fMfliffifca-friiRj tiVj ritf] 

')' ifi ft idi < J it fit It m . f!|J id It ft ftt K ft * ft Id 'A A i-K 1: ill 
1 0011 m. "i fk . -ft Ifta tiL >t tiE '«;■ ft ] • 3>: t- a ?■•, ii^ fft )■• a i I IK S lit dd kl. 


ll'i k ''H itr iA !>'iL di ei lift' ift •' 11 V 'ii ft ft. ift li’i •it . -iri d-h lc !A )!■ ti ii ^ ic 
Wij| 3 tt;/,;€ - fttii'Crtt dc j-fTftf^li’IiHi 'tJtfiliA-ft 

•fn d; ft a 'i i h' l¥ dK fit 

iiW'ftftftMfit'll!isW -ftSiii.'t£. ftr«d 

iuKlhrouKhJ tltftflti-y-fi^, ftdiiiJL if it iA |if ft ftE ft , Kil dc rd ft fl'g W ft 

ff I i\ ft dti ,'ii fit -yf ft fit 5: ft ,iA ft dc k }. Id 'If gif fit tin'i t fit dR ft s: ftt. ft iS ■ 

ftfiK-?;. ■ f S: Ry lit-JR i'll e 2d AAdt Aft dll 20ft.R;L,W -lift, ftft ftfi'tM 
i-J ft r I ft fit iZ ft fft ft A.A -I It A'. ifti' Id l' 1 ft fit X ft ft A i 11 dS t« ff 4: ifi 
[-.. i£ if gij fit'S ft dfi it; r If I'H] ffr ff/, 5ll A ft 20 ''«' ^ ft. .Ai fit 20 H t ft lA 

i i dj f td A- ]' 0|i !'*'-1« ffr dg ft A itf 11 ddft; i*4 ft) fit dK fit |i| t , ft dw 

r ijp it ft dg ft A Ld M ft ft- f.'' 'jJc dc fit dK ^ fit #|J ffl 

tit Wf 3A Vd, rf] 1 -. ffij 'dc klj i'ji 'ft: fl ud iA El i j” x y ift .ft fid tt ft t-J> i).'.; Wf 'A dj ■ 

ft ft fi jw] u ft. fit Ptt ft -Jg ft “I it i t ft fit i5lc k J i- f(!i dK 'Sr f|- .5g dl fit ff. ifl k fi I‘f, w 

A' f |- W f/L ifi A IK 41, 11 ff fi rd A ft lJ. ffij A ^ ffr fS dti J: )' titiA it ti dlJ 

It ifil i^' , A a i'll 'ft- 4; 41 ft IK «1C kfj ifff fii .dff I i-m ^ dc & fiff i iA ft ?s it fit, 

Rd A (4 fS ft 'A't:' .A Atf; td Ifff I'l X ^ fii^ id ft; ftfld f4 fit tn ft - it f i. W A Si U 


» V- id 4 


y cr V C\ ^ ‘ 



)’f^"Wf f)’' i ^ /I|5'2- ;ii[M ;:t ^ ^ bli,, ^ flU' « rF rf:j 1fr 

M 'i>l I'lftf/r f1- 'hhi ■/:ffr. ii jJi !^- - ^ t- >l■ ft[tjfn •): itf ^ f[<j ifft 

h i yy-^ 'f ■ 10) j, f [ a f, ■^: fd ,sf fc i »r f/t A'i .& (¥ tf- ■ t fw X ffr X 'A ■ 

ft ifiih I I]'i ■'!•< fft U 9 tii Ifll ^ S X ',i s' K fff >:■;, H.|1 i /8. '8. s /.s, .(i 


7/8 


V: ■■$. ii-y W A- te ffr >: \ti fi 11" 1 .0; ftfc U i I ftk // 'fi:' ;R ^ t!i- • 1' k la {:> A': W A 

)}. tt*i| ■jfii’t-i)* I'ffr Aii'i^J Xkhfii^iiyXXi 

1 yyo <r' 8 J i. X N SFA' fll 1- N iif ^Jc iS f* f? /i m »(ih ‘H <h -i^ # 
tJi f A ■ f' 'J S' ■ SI' (’ t- /R ± N ill: # X: ^ iSf !•* 2? Jj. ^ [ h i [j r,- Rf Yji # & # il!< 

fff >; . 'A ?1 . SEC ii k^ Wf ;i <X I. W * ^ 1 ) lit i(ii| r L'i K ■ fft : 

u) i '■■ V R'- Xs It fft ti ■ Ji r M ii 1110 m w im ^4 ph fft fs ft- s m .y, .«ii 
!|J- 'j < W ft. .<.!)• ■ U fft •?. I'fi fK) II fW X fft i'< 'X fft '2> iu'i ft m ft! tt ^ iK- ii<j fft fR 
fft . ifij if' ft * ft fit fry M fft ffi fft . ii ■ ft’ ft! 'is it!« k r I Ii i^ !. 69 fft X: ■ 

(2) 'ftftiiift.itfifilftfftftHfff'&iiftfftfr- f'rttyrjftist iM'ftJ'iiftifftffjmfti.'ftf'??! 
Iff . fl!i ff J ft. m 101 ii ft.]. 6'J f[f fft iS ?f ft! fl! n'j Jii IT Iff fft? > fil'. ff ] li '6? ft A * 
A t J'iitiiftWfff, Sll liiMMifi ‘I'iftfttltftU'f Li ftfUfif iTiflf fft'.' 

(?) f'.^/rc'fft!''3ifftfn4'69MfSjc ft'Jfin. ■ ftliifft-.ift -iftft-iUdl 
1 ' ft 1 000 fiij fft -X ^ . ni! ■ ■ (?i)! 'K ft! ftl ■ fll fft i: ill ft s' .^oo Ti fft PR fft A A 
Tift. fl|!A. ii W ii ft a: fft if'TJ A fft fft W £ 

I .^OOlfi. 


l4i 'f F4 'A''; N A 69 l<’]. iT ifl if? ¥j d') T-j lil A f)HTE ft ifii fftP? tl It 

iE 1T 4l ^ TT .r^f fit ii T'l W, S lit, T'L ff I' K ifn f - flli r' i«J ft A 69 if^ A S ifi 
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aiHr^k'tX fit A X ffr fn ^; fft. Bj J^i m ft «*; ft ts- A A fff Ti i 'A- fff .A ft ft T'l ft iS 
69 ffr fy fH 9.6 6 fit - ?i 6il. FL Tff ft fe; ft f 1J tt fi 169 % T iiR in hS T It fj9 Kfi iA ft ifT 
% iJl ^ f 19 iA i^-i ;ii! A hSi 69 ft I/;. F i ft ■ A Ff fti flT 69 iT, ffi ^ ftJ ul- VT ft n] F9 ft fT IT 
fn{t?6fdAWftSir6l'69't-fflfe. PAi'TWTCrti'i^f Kj£(fi, ll!»HT ^ 

'fti'‘iflfrft^1'ftii' 


^ w. ■ » -A V i>» » 




S3.5 

.li''uli'nsifA'l<«'Xi li? n^:<i.< (>[Jl/‘"Ml^''k^•v■^^.,l(^(i^'•X'0 ifji|/jMS'>i •*.iii[jil 


(-'m'W'iiAfKj. w >j ft X; M r='j iii: 
n 2 ¥j PJf W t-t, it i'i IR K M, P/f ® ft f if W f& t£' -M:. (i- it -'Pi '< ¥■ l-Pf 
t:. 2 y it:i! Xi ft feV ifj 3^. iliW|- P- X>t • ii M fe' 'liM'l 1 

m V5- m 1 3't A * !«j iI] j i; te ft ^ w 2 g i f. h yii iiii a i u. -/u ><1 r 2 
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5. \]'i ft ft; ft; I li !’ so % Fi<! Fj fift ft iiP;!? Lb -t . it f-T ft Ijf < 1 ? 1 b •?< 30 %, 1)2 

ftMfErijAgttfslfr.A- 

ft. 53; i»j t A FI. t:b ti ft #• ni ft ill- -Ite fri IT) fli 7' TS m ft if 7?. is ID W ^1' tff 
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ATf 100 as 

M, ,411 M iJJ ® ii- ri'i«if. ifeA SO % . S|5 ft S M if tt 

8’ ■ f> tj- A ^ 'P ti ± 5S ill; if ^ ■ sE /'ll ii - ^ r 

b. fciS-ift'tf^ilitlt'tflb 30%. JJIft, /£)K?ifft& l-.fKfJfl Eillt 
frt, ft sit ^ S 3^'i iB M ft if ;fe ii tl I ? 

9. fgis 57«t 1 hurl) as M r+: tj n f/i -a % as 8 o ^ ;t. ft it 1 250 as 

, |l; +115 000 J| vb tj ft: £ ffl f' ft i e fit '^c ^ ^ W M'l £; 

1^1 ft [ft Tf: fd A it 8 % lit f'l Ir a W , 

a. i t ifi ft l!'s i± td EI ■’ it fE) 1^ an lit it 41 , hIj ^ J£- ='' ft tif 4 h 5^ 

ffcti]4D Fffrt/;: 

(l) S.S ti/i:, (2) 80 ^-/C, (3) 72id-/n? aS^ft'5;4& ilj'ft btfPft 
fit[“ift'f-;^i«Itfft 

b, 4uiRf'|f:ti7f‘,i.iiKttl:4i^25%, ^!fiKSftl5^-fS?'iJtt'Aft)f Ht, ft 

ftXi^aStHSfinftif 

e. 4ii'llii4Wftl'lid&ti-A'4ft?i r looootix. WA, 

A4^.f|-A'f ft? 

cl . 4U Ita ■ 4 4: fh- . ^ t'i if was S* ft fS A (11 88 ^ Jc , (2) 80 « 

It, (3; 72J|;lB-|. ft a ii ife ft if ^ 't 4" W 1'"J Iff ^ ft'i 

1 ff "X fi'S iS ft ft 15 000 ft Tuft W 'f fi Ld tm (fe.) tiS ^ ft 
Ti fr it fii ft Rt r^a iff Z fOJ ft' f 1 A X S ? fl!i iS -fi tt if 5H r Al. 

c-. m ffsis -- A - a A- r. a as w ft «f n % ?i ft a s. s nt, ft m as 

fijiiaiiftiftftit'.’ 

to. j[s iS ft 4 t-;> 2S0 as 57 tt t; w as - isi ft w A ft if a as 80 ;i:, ft 


^ *ft( r-if -A • ic‘ i? * * *■ 



11 


12 


^ rf'i;n^ji'i''i-L! K 15 000 I . 

a. ill 41: ih<. fi :j % ii; J; C r-'' f’ Tz ife ti n |1.. • - -! I' W It: , ^ K S If 

ii;- fIW K Kr ft Ii-J, ft; W ft ^ t'J JK 4^ ^ 'M ■/ (i) 8S -X;- /il, (2) 

80 (3) iikja 

b. iff.W. fit. 41 i'i ill. i: 1 1 -t V. 25 “6, ifi -! .f^ h ^ -jij ft- )f [(.j. 

L-, iU ifi k 4! ;j< 111 ii; 5ij -J-.} hi IK 2 .Xi ;u, ift (ft (AI lU (B), 

■ 1' f> ''Of ^5i\l A fll t I'f 4n 4'! i'iid K ft' fti iif. S - n Hi I& W F 

a. A /V 10(I 04 IBM .04 fi-, 'n- IIFFt 6 t J] 'ri .5: t ■ 

i.i. ft ^ 61' n 1401HM 04 ‘.ft- T- (Fr -k m m ft. ist m i>o i-.. 04 14 Ft 6 

'I'ft li'its ll'-'tFl''. 

F aiiFX: i'- Marrbu 




Miinikjii 



I ✓ 




FT • 111 -. Oi'! .i; ill ft''/ . S K. ii Vf ■>; H 05 38 k xl , fti I'V: k lit-' ft; 
W ^5 ?1 [ki\'A ■; II-; rti i?) ft F. ft; IKj ft t M ft i r o'4 
T HI E: X: F Fuicorp 25 n| )J5 ft- ft ft ft "I (h iX : fIx i-2 S ' JI5 ft fl 
fi {l - t -i fi ;«11 |J fex fe! m W: ii' * a Fr ic fi 









.b » 


• < • » . » 


14. 


a. (K a ft: [ft ft; ft FF id A Fe X f - ■ t a ffr 51-i A -ft -''J-, ft: fFJ « fi a I'i ft 
fl 

b. (15 i5 ft; Fl (ij; ft ii.id k IE X T ■ t ift (ft .ii- ft 1'^ ^ . ft: ft .X fi "T VI t- 
ilkifti ’/ 'iX 'ii v 

r. fl4iftft;Hft;fti:51'ti AIE3C r- -t (ft ft 11^ 41:IftXxif 05 

5 5 A A.. ft; ft S K; J'l^ ft -2? ft $ '.' 

5 5 ‘f-s Xi ;l . ft; 1ft ^ I'E 4^ -ft li t X f*-ft 'i 

? ifc X i■' Fi,u-. ,rp .f|5 '71 FT ft iu .&, f!'. ii iX fK t51 fi M 05 


f i X fi i'E X fi 


^ -J ^ 


J ^ Jf «r.- iJr ^ ^ 


k^its 


1I(> ► 


15. 

16. 



n. [■.!>.uj tA) {[\) fi 

li. (i [ - m v'-i (I» ■ I', Ml- w. J ■ 5.SX- JC if^j PH iit X A . £ X' WL 

. s„i,uixjr xffifi? 

?■ ;fe w K >: ] ■ n\ r-i )ri ^ x Uj ri<j f/jK 


0 9 

r oj 11 X Vj fj. 

X!-'[ X !ji Ift o '-4 


1 r J 

f X: n*.) 

l<JS5 

]nv u>y 

4W1 {too 


18S 

1 150 (MlO 


165 170 

675 000 

1 ')<j ] 

17S gi7 

440 000 

1 1 

264 

775 000 

1*)')5 

546 ]:j] 

1 (I5{» 000 


5? 6 ')25 

1 750 000 


M. X; J■• X ^ < j- A 4li i >A i,% 9 fft tfi fi^J W lEfl X fx. y.'H -fi ?A tJI H 
A? 

I.. 9. ii J't ^ jy. 111, f/j; y, >; /(; iif- 10 '.f. |Ai, g, [Sj ff{j ffl 7X T ‘/I 7 

5!ft? 

18. A: 1 il 1 11. r f (lOd K) Zenith 

NX;l. Pt. .WI 1 H. H^i2 XiAff i 0. fjUU 

H K -J X ;c Fr;j ^^v ift A ® #4. ^ h 1'- X ■]' • X f't 50 

Ti '}t ■Hi tfl % A - Zi: 4 11 1 H . im C /■' UtiKlb^ '>'' 

ii KihiKiiiifiiin r cFA 

19. /!■: m 7 : ''1 Hti ffr f'V j7 H .'iff fio X 7iM . f^; K r • t fr: H ifi 55 -k 7,‘ii 

100 ®®ihJt! i'77fj{4® 50 ^7. 

50 X: )i 
1), 55 X 7 
c. ^4 X- ;l. 

20. f'j^ 7/ ‘i\ .M \5 Z i5 ri! B<J ® 7 D1 h 'i- ">■, fill I-, w Si i^i ffr ^ 
!,- M ,u X ;e.U M K ;o, f7 M 4 W!11 OX K »!P t ffr {>' 'X1 ii ? 


i^Mt'7-i-f’ ^ ■ J<c Hf «• 


;i. .54X®iiirt 


c. 34 li-'Sc'/ifU 


d. 34‘. 

21 . n r-] )i'i 4 : .wf j if-i +;■ ^ ii. ic itj in ja 11 u k i^f ^r fi^j ^s. mj-. 

a. Itliff I ri -d W !K^[i! W fe, 

1.. m f 1 Hi f/f l!t''^.. 


C'. 




<i. ;4!; 'i- 4 ^ iSj &--J ft 


a :7K 


I . Rfi 4'l K i? ;j r: ^fv Efi '4 4 7/ T T ti' 4 -i^ W ^^; 4 ^. T 3 t 35; 

'1 Hf't i- T i4 i;. iK; S 4 & 'y - 
2. 4i-4!i4'H'-ir t ;-r. 

■-li !?• 1; f3 fi a X 14 ? , ^4 & « 4t «c -f^ w ^ ii ft;t f^ d. 


rv? 



-4 000 
lOOF 



fi6.e7 ;l. 

-i , -rt + 


4 



%■ X .'K Iff 4 .'di iPS 19. 

i(.,1.K^f2rffi 

(Ktl) 

(^7L) 

(%) 

3t)% 

10 50(f 

5 450 

40.5 


15 000 

5 450 

-4.5 

30% 

m 500 

5 450 

49.5 




Xcr- >x [\^] ^ -!: ^'1 1 iO ^ > 



Da tr -ft 'k 






,1 i*r%. 



^cr'- (X'i.) 

JS 'Jf UK) 0110 

H It i!f 30 noo 




fT Xerox 110 000 

R 40 fJOO 



>J <? *■ <■-; ? s K 


► //7 


i|i ,< »■ 



IJH 



150 0(10 J_(JOOP 

rooop 


-0.4 


f : 


I> 107.14 i- 





Liiwrciicc Iieii\eiii''lc fu Wiliiiini WiDiplui .'7| “going 1(> ihs' lx*)k” “1 


!21 *SH'imic \ 9‘W -T IT . ffit'iSffi'7.'<&ff 
: . -i; M> [■, a ■« as ■?; )K isi. Ti a {/T h w tr t -'4 . 

■% j'PR'i hTn^iM^ . 





W «F -S“» «■ 





• tbi^i i-4r -tt w] &ir vX f'ft^ E ^1'] 

• -ts “.'I 1 dt fp -S’ Jk lit ^v xt 1«1 & ^ ^ f - .-Ik #|- '•k 


fi ■9-ftintjiirif^it!i^^i!it^flia^}::^^;msift T^^Bo 

<fe , 4^ -iS 'V n i\ jft! A1X ^ 5t IK K I(t 'Ll jit T:-fr • B <- R R'l . >di '^K 'T’-^V H’ K 

m ^ A! W iii fS "aWtJ , (!il1- A ft ?t fn ft S W W A m , 

fi; vfv 41 fl- ¥d ii-i', «ff J ^ ^ xf 4^ i;^ ^ 55! ft!) ft ^ H] a- ^ j- fS j# ft tb , 
J*tft!??^f viJtiiS: ¥fv:ft^fii'f{;. ftElitm^ft fr-#itA®.& --SPftifJR 
ftriji&f)ftN. ftffjftItJAffl5^K|g*tSJ$J!;-|Wl^:fe. ffi'Etn. 
ft H ffl A ft ^ K W ft ¥f i$ -fr. 


.... .. ^jf9 

4 ■# .'r7 i? /■« A'- >■■ 


5flt Pr 



Me, {I If;J >P # F^ 4- (T'jFi ^ 'Ik m. liefl: ^ ^ iM f'li ® HSf 
A >(•] 41 ft ^ (}‘j '4^ B|iJ W Ik Fi-: fn 51! rtA" ft W ® [‘-i ^ ft ^ ^ i% &51i ^ 

■ft. -('+HA*afiafff')FH;F+ft>Fiii -'4; *iJ*ift'FF 

ft fi ] m i^ iK [.*1W Ft? fkj ff; .y, * Si. jr ft vf- Fl i1> A W If m’ M ft in i^' ■' M 



9!) 


(iinfStmenl ('()^il)flIlie^) ft ■ p 1' t? '1-’FF FJLf^!). 'F Aft^ 

&;j ^ ^ ‘I’ ?!i t:. imvik^ KiE >''' ::Jl + ■'« t ft" ft- ft# 

ft ® FF >7] n hi ffijft' . S ft I ■] /iff ftt ft. )(!: ftti "ft F ft 

T( ft ™ ft ^ /ki! l-t ft f/i # ft, li Jfft n1 /J > SJ ft 

fn ft ft- r ii ft l/L M : te ff I “I u fR x'I ii tK. VI fF ftj X M ft ft r-jf ■'^-1 iFj 

ir-kb... 

ft ^ -if Rj ti ft f/f # in -If J!E r w ['■ &'j 'Jiff -i/j it: 

1. ii/ (/|/ ft ' -J "S'- ra - ft '?t if i'l .4-'. £ l>/k ft ft: It tit fW. ft #. id --S ft 4^ X 

ftfHjiknd. iRft , ft^fW/A^ifi:® A^tnfK; [“lift- -ft-ff! ft ft ?f-ftFl 

2 . ft fk fii ft ft *|J ft-' ■ !i f-1 ft ft w % 4=, -iii fi ft '’1 ki ft ’?f 5- /$ ft ft ^ 

iH#^ -JFft A-ft^#Jll5#ilf1-:. fRft!Ffft nJ Fpf$ft 

3. -if 'a? fi' FI ^ Ik (ft. -I' £ ft *■[!) ft ^ ft '-'J -kf V JIH ikJ ijF # -ft Kr A 

|i; if # 'P.- FI. A , ft if # a fT ft If. iU Ta If /li W ft f 

4. ft tc hk -A E A -ft ^ ft pJ iS i j' ff'J ic A £ - IF VX , 't. 'l 1 ft Ft # 

ii ?d ^ j n -!i ffl ft U iSi T? If * x-mM. 

‘h ft i/t if i'j Id ft A ft It' M iti ft'!'fF It . -fH-ft g ft ri] |ii] ff ’nS '5- li; 

(Ij lf|- fi ft £ ft lift ®4 A fj/ in t- X A ii'l ft (i/l ^ - F) M Pt ft fit ft Ifi: A FF fi X ft 

lit (ncl t.-set V^lur, N A\') . ?F ?t f - ft ffi A i« # 'ii 'S «f'Ji ft 'ri W ft H tX. Ff 


,,,,,.. ft f" ft :^5. ft ft 'k ft ft 
Xt '■ I"IR- tLt ;i Fiftift i! 

m iiJ ■ii-mn ^ ft 170 <»W 000 * AW if #i:R n . 

X f'f if fft # ft WAi fft fi ilj t't 4 000 OOO -A ;c. jttftii'ir,j k ft I 000 000 ^ AW 
til -ife, I : ^ tit [fl Vi k ik in ^ if ^ fr 50 000 000 A « ^ ft M, 'fl'l 

^ ^ ,., 120 000 000 - 5 000 000 ^ * 

■F .s uno oofi i- 


no ► 




^ w 



1 . 

y.T^is- 5|t ^t @ *4-^ 199V 6 H .in 3 

(-^^ 4 : S^^Tt) 
iJ/*"- 13 518 

ft fff 1 827 

337.7 



/or, 


n JC-1Ki. f|^ fti- I V4n f/!] n ^ 71 7J ;i . K ^ 71.7] M ',Y 'M I«1 W' : 'T'- f* fi ?! 

iit'E ili- fi: :t; .t ti- J't' fiJ n ^ ^zl -Jl ' J :<: it! n '.7, ll w ¥i 7.1 mJ ;^ ?Ji 1:1 fi> 
, ti iM 7-; R;?? .^n fi' I - p<j ill # 71 -f »i Jtk ili' v- A fii 5; ill; at fi fc <i n «iw • a 
11^ If r[9 "/I «1 '>7 it ■ '/f k -t'J W it ii’i Tri 7r- ft A TP fit .^t: j'i ^ i'l nl 7^1 iv fi j 

iili Tt I'lf iA if') it- |o) t|t < 1 ^ 


'T' f'7 iictff fn i[: . iDii; in\I'sirticnr trii>t) tiiin ft t?? J' (t lit "^1 't-' n{T!?!] ^ 1'’'1 S 

^ n 2i A lit fis ftt, :4 k “ >,!- <i? ^T- f'V ’■ - A fn if; ft ^ t, fl k " "i K I'l in 

i£^£i£". -MftAfli filll'^iii 

'4< ft i l A fii if 71 ii]) f-'i ^ % -11 IS i^ U K fij - f't ^ H'- ft' fri' i£ ft 71 m ItP iJ- 

l^.| lii i|'^ a iiF #. 1 £ !fJI Ptf' -J i)f- # 6S m Pti a . !il 13t fri i£ ft ^ I’ Mi W tif. . It 

4tl t!r tf/ i!i r ft. /J|t 2, .tf ± i\'-} W PH o/ fUt 11 ^ JL t' 1 - fillQ i£ft 
■ff)ft f- K m ijl. If . 4ll (-71 /i! ii f« If . W) ^ I'ij W PH Z «f t'l ft ik Jl l^I 

7j: ft w f-ii # S [H '£ W PH it ^ til fl ft ii I-M xii't w 1-1 m W ■¥ fi ft £1 if .ft ^ 

I-., li 90'>ofpj't (1ft^f.'iit f^ft?f 1-ft iiirIf W, (i H ft 90% 

ft [5f 'ft ft a >17 f,v ft ‘ti f,V it f'i r- % ft f^ . 

ft. 'T'. ft ft i,i it' 1 ■. IH: P' ft ft ft 1? a ^ ti. [ti A tt ■ n ti ./, it it ^ 

m ft fS ft] tli |7] 'ft h t T - i't ft ii f/'i i£ Z ft i^; k " A n J¥. W (ft it" fn it 

■Kft'if f-iNxi^ M4u. « fTit^^ftiii fitzKtffi 

If, Yj- t[t ft iff ] • 71 n] til ii ■ j*ftijI;lfA5J0flt¥. '■jteftftftW'ff® 
,&,E5,ft4^w f;.i£Vi>Aft?r*iS:ft rsiT--#Ttt. Jiftii# t. it. ft*^ 
ti' ft ft Bs? 9i ifi p}.^^ ig * r-m ft. i»j ni, tif ipfit ft s(i.£ tift m td-ff tii .© 


^ ^ M. ft H 'i' ’<i A' f-; 


► ;j; 



n '\i m -tt- e? HI 'i' Hi f % 4^ 4^-1 - 

‘VivAl^^ir.iH^lUk M ;a W ffl) W 'I Ii'i ^ ii) ± - ;>e ^<^ K) fS ih, fi 
+ I'f^JflK fH i>clli 4'IJ if'] ,■ f^'ij 5n:. ■■ t;,«#:. m tJ;- T fft fi .■> 0(i() OOO ^ 

TLW^Jt^, l';-!y>T'.f.v 1 ()3l)■^rt;H^J^;lt^}^i;ff f ? (KK) 

I >J t'l ). ii ^tt ,& ^ iH m fi fi<; ilF ir w r# ^ )*• Ai 3 ■•(, W ■$ .. 3 % n ;K 

.<•1 f J)|; ^ fi frj fr, jE 4 :& $' SHI (Hi n ’•S: * ift, flliffl W W 

«;fe/]'a5) ?-l"l?,'r'£-r: K ifii'S-li AWi!:J¥.-;j'?J<ii-il!lfl’)-’J W A*.il#i(if)- 
' I ’ .+, ill- n . i'i a ii} il SI' Sil <1;: *: S f-r is 4i-. i'Jc Tf ^ flS iii • t fr 6<J 

^n (fii] \t ^r.!;IS t}«t&3*frfii^is ^n). 
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4 tf -I’i^ •! iS 'i! i ^ u] ^ ft 1 -. «■ K 4I| S : J-t (fl xt w ft i? ® xi;.. T5-. <t fSJ - ft 

% 'i’, it I JiC i.'i -f f K jjt ^ ;ii >tc M -t. ^ ® ,fl - ■ '4^ ‘ff ^ oj 5f5.3.t 

iih # rv 1- \ I -H' w - ‘r- 'rfi '' f- t . * '«' 'k ^ M 

0.:%-1 ?'’ii-i;'3 ft. .4? til ?5d 7'. ’k' fi- ttJ a ;ir ^ iSi? ® jfe W ^iV 5J . WSP, 

.?,Wff31! ‘-j ^f[%’A f] 'S a i' iT .'£.W4i;-|ui ^. -ft H'\ TriB'Jl.-jSW^Flft . )■ 

H -UitHItft. ft^lMi'iiifti r+:Si -ftttiftft, 

!3i ,<'h !?ii M is ftl ft '?;• 31 ft. (i'll iiU • 'It "ft i'1W T Mi ^ ■t'?! ^ ft"- 'S' 31.4'V H] ft ^ 

Mi 'H J,t ft iS *?t ft >1 ft . ^ S ii7 ft 31. "ft n] U -ft ■'■•J J L ft ^ ti ft 31 ft [5]. 

ft iic.tii ^ ft Mj-t'ii-cnd fumi) ftiii^H'] 

f!> (ft'^ ft yi- iSi i i ISK 3i! M 9? Hi) . ^ ft- AS jli ^ ft it*. iS ^ ft f] ft 
jf '.ft ft -ji;« H-i. itli 1f I a ' ‘J' iS L'i t"f ft {ft IS fii ^ til ^ ^ ft bJ , ft ft ill 

II , it-i W ?!i a ft ! end fund) 11 }S ft fl ] (iU ^ S4h 31 K ^ ft , ifeff J ^ H 

m StftilSftliftif .. llfflx'iH-ftftlidTliftffltHrraiiE^XS.lr ti^ 

flS ^ - ft it!! iltt 3:1. ft- j'd ft i4 Tr -ft ^ , S lit t f I i>*J ifi' fit tft tH a Ic ft’ ^ ft- fii (fi 
ft 

1^14.1.1!: ‘ftHKrjUil-i'i 'H- 

Itn^!’'fr: N: rHi’lIKS: « t?f; tH T: Z: 

43 it {f: ftj '2 Hr rt 4c a >. K 3l3 B-i _3 Tl S'l til r i? -It ife E 3fi ft*- ® ft' fH IS 

(X-w), ii(fi-.f/i«fti]j3ftjf/rftf^‘Sfft'f3r{S2;inlW^W'-ft^it: (iiiift 
ft Ifr (fi). ^ r^' fir fS,. lii .It - i-': 52 ig W fif IS -1^ m Ull 1. AS fI iS ii W .& 

IS i± . 

(fj 3^ fS '-3 Hi H- ffr I'rj) ii -/?;ft -& iR i.. Bl t' ^ -fJii ^ -1 ^ f# ii ' 

^iftWrit'll'litI-IEH. iSfll-ft^iteaft^-#'«»i: 
yX % rn ft- 1ft ift j ■ NAV, Jli ^ ^ ik Si W ft ft MMili ft 4' ft1 Hi ft ^ ft. it ft 
fji m iK A a >7 -f \ A \'.. ^ ft rf) J^j Hr ^ n av i^: |Vi| &<j ->f /x b* # ^ ft iS ^ ft iti 


J17 ► 


fti ¥ 



I'l'r j l.r 


ii ?1'W1 a fi)I'lHLn Jii 


<: l<;tJ|<f (\. i- }. 



CLOSED-CND FIMDS 


Fria^v. September 7i, 1W9 

Clo5«i-eria tgndi ^ limited nymbef otsharw and Inve'it 
leie proceeds Jn securities •■ rniike Dperi^end lundS. closed-ends 
Denereilydonotbdvtheif shares beck ^rom Invesicrs who wish 
to cash In their holdings instesd, und shares trade on a stock 
exchange The folipwino list, prended by Llpoer. shows the 
licKer Symbol and exchange where each tunc trades lA 
Arnwican, C. Chicego, N HYSE O tijsdacj, T Toronto. 2 
d^ not tre^ on an exchange) data also include the 
fund’s most recent net asset voice, share price arid the per 
cent»oedltferdnc« oetween themarke’ price and the NAV (of- 
j tencallfdtheprem ym or discount) For equity tynds, the final 
I cgluTin provides i^week returns Oasedoniriarket prices plus 
divi<iehds Pot bo^tvnds, the final coiumn shows the past n 
months' Inconse distributions as t percentage of the current 
market price. F-ootnotes appear after a fund's name a the 
ajAV and market Of Ice are ex dividend b the NAV is fully 
0110*00. c, NAV Is as of Thursdayrs dose d' SAV « as ot 
iVadnesday's close « na'v assumes iigfils offering ]s fuNv 
sub^rlbed. V. NA\i Isconvertedattna commercial Randrate 
w, tonvartfbJe Note-NAV foot market) convarslor value 
■ y: NAV and merket pdoe are In Canadian dollars, Ail other 
footiiotes refer to unusual tircurns'ancesj explanalions tor 
those thal appear can be found e1 ihe txjttom of this list. M/A 
sJonlUes that ihe Information is nw avai'able or not applicable 

S2 week 

Vock warkel Prem .warkeT 


Fund Ndn>^ (SvrfiboU bitrh 

NAgf 

Price 

Di^i; 

Reiurn 

&ty>era> Ecmiy Punoi 



AdarisexpresstAOXf 

AH 


29''i 

- ’‘5 3 

?«.4 

AllltoceAilA'iktlAMDl ah 

H 

*\ 74 

39'- ► 

- * 1 

14 9 

AvaipriCapital cMIST> 

0 

SA 

17 

NA 

•72 

ftaker Fentress i6KF) 

AH 

»'t 

19*/1: 


79> 

aensstTomCap IBEW) 

A 

214 St 

194'/I 

^6 

».3 

8lueChlpValue(DLUi 

AH 

933 

9"i. 

r 1 7 

11.2 

Boulder To* Rtn<6TF)-fl 

H 

’3 9C 

llVt 

- i9t 

•• lO.i 

tirantiev Cap.'tai Corp leBDO 

C 

HA 

7*. . 

NA 

15 

CebtralSecs (CET) 

A 

31 74 

2S'/i» 

• 18^ 

255 

Cir^ Renaissance tCRENx 

0 

7 IS 

n u 

• 5? 

90 7 

soaciaiiiad Eauity Funds 
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fi 1 "uW'T;-i¥bicn -‘i o..4% it'j izo i •«)]] .ia^I'11 ;t f iift'vi if) tutsu^ 
I'l'. 1'.' 1/ u At <ir I'l'j Vi ■¥■ 'K f-. ifi 1,7. ft Ife t' -fi 1 % iVj It JT. fti 12b i 
^ HI. (11V: /)■ lit] ■% i,t 7ft A-fl fl i*] ft 5^ Bt, ic 1H X ‘ti H'J llU «)• f< HI te ff 1 ll^ ;t 
lip 51 ft Ifc-: I'l^l ^1. fi ft ti 4' ftJ >J 5 "i’ 

i t ,& E !fi 4 ll<J ft ^ A }I fi rClj il'): m iW lX ^ Ys ‘'f . n-f {5 iS K . iA tl 
ft- v4 fill .W 

14 ‘it ft .f li 11 U'l i ■ ft ift 'Ik m flfj 8; Iifi Hi k , ill fi W fit ft-. ft Hi Hi rft 

ii W ;i i It In) ft 7f? (it ft i; ft ft jA fi [ft :tj fj. 4: ■ ft la ft- ai m, nii ^ hi ri^j 

t;ii',fl--f]-.?iir4 "n-i; ft sTi91 " 'ftoficlolbu>) V'iJ/A. 5?f ;'‘'HHI ftftft'if'IH ft. 

ftifijfilHsft . ft f-.lA 

f,'i HI. id k i: It f] ft t ft U t ffl. in» W i!-,;, ill)' Pi fi*' It- ‘iX Si Hi ffr 

fji ft 'ft HJ 2 ; ¥(. ft rfl 9 4- to 1>( -t lik *■■ ® % rf. -I'll K ff S Hll t: (H5 if fc ft, i! t 

IH 14 At 4|- J At H * ill- . ft ft im.± to K ft l!f- ft fi r- IT] ft ft ft 91 i ft I'fiJ 

ftl)] )!• f fo j,A fi- ft fc fthJt-fii 't>. , It At ^ lit "I W if'J 'kfk'n. k. fi 

2^ fi- fi-; ft -1 ffi ft ■¥ S 14 <fc lAl r ffi Hi ft ft 1 P 91? if? tri f: “f iro ff; id K ft 

, fii4iia?ftJllPpfittfeJ,^s fiAtHtftftHIto'i' toriPift fi 
, 1 1 fi fi f J I'H ifi ft 'Ik fit '"■ M Iw fc tA (fi & ft lit]. I ft] ilk, ft ft IH 9 ± tfi 2 fti ft ft 

fi- if I m .t At y; 4 finv; f HI; i-f It ft, I'i ji t, fi ft to i>i 1 ? if’, -'i f i ifi ft- 


12b-l t ifl ^ 0.5% , r5 4 t JH us%ff^'ii%, it 1 % (-»'l 

f 3i4il7Jr.)u fi)%o ^ 

7. , # $ 10 0001^ 7 f, 4 A II -t B # * 4 -iH « , fi. (a) 1 fi fi- . (b) 4 fi 
fi, (c) H) fi fi A-ffr -fi fi ^3 fi-t-f ? :^fi, 


4,5 


fi. -k If ft ft ft h m . il lnl fi Sr &|J Pi ft ft A -K W }' ■■ ft f-tk ?! '■ ift ^. 

fi kk ft ft to ft ft to I ii ft ft tl lii [111 45 to d 1 At fi ft fi /It to. ■' f fi fi ii^ to 

]' t^t Jii; & fi Ik 1|'^ 2^ Hil mT if. .fi ft f ft ft ft frl) ‘ft ft f|5 IH; i'H fi 4fi It ft' I' At if 

'k ft] - fh Iti to 00 "'• to k. [ft ti ft fill 'fl’ ^17> BlI f-fl ft ft ff-. >; -ft fh ft- to, fi 


' ^ A'lm-Tff « • fn ^'- ^ 



111 


S;I'H ;ii V; fi'jt.'j a loj--I /1 3 1 i] [f'j Hi: ts- i'i'j ks i<!i I'l .& a m 30 "t. n k . n- 

11, 

M- ¥ KM f >i fil: V(). ii '2.^ It U ■ ';■■ 'Ji '^! /"■ tft. M >;. 'Mi' .isi it 7t m m 

«. , i,L Ik ^l'- W% I'i. LlWft AMiS « . 

4t J: fl^J R.' !Di 5?i f!-}. li m 4 Ri| W Ji hi -R'l '14 A S1i -f-f 14 ^ ft. 

-iiit f^; 14 ^ r> Jii- ffj? u Ri- '14 A • tT'. M in if Its tti ii'i- liit rn f lio ua m /a m 

'-It A rIM[I'jtil-tTi-Rill-i:(f<jfiii4' '■:?fn " 

M j ■■ M K I'i ill -i'i A iJf, ii tit '14 A fl'l ¥< f if - 4’ 4:f!D I^J A: t; ■ in tR f/j: 
n n Mill- IMIi*rrin'l', fl'yit"fW.fRi-LMr-M ■ tutifIti"lIII'Tiidtif4-41 

.■.'Ji.|r;l 1 I'l lit, iA "JIV, -(i HI '-5: I'd HI la. M. ifii If ii l[!i tr fl M fil iti .- f!'. It. 

''i Vh li iff fit In'] )i f ii-j, HIM ill IIM HI H 'll fit #: 4i li-; 1.1; fi'J M ^ Rl T. 

iiJi 3/fij; <1 tff. fji fnIt>(1'ii!i ij, ’'}fl;. (ill if!:iltW-in 41 -St£■ [1] ti?.'14111 114lliMif 'iKM 
(fill 1K \ >')(, 4(11 k ) ft: I'• 14if it'l . jIA a iiJ! ^ li tic t- H Sli 1' < 

i {fi ^ n- fiI If A I.'.! ¥<■ -'¥ ik cfe I'I m £ li: f* <A f'l I'S /I iHi 14 S'l 4' tt 4i '>4. 

J.M ¥< 4- £ IH W ''■ III n i: f; tt * j HI ll &■ ^ f' '-'A I'"! ft’l it. 4i 'M 'ii Iff fri £ ^ M- IR ll 

ill '!•■ " M' HI4■■ ill It \ MJ 4n, • Ufli l> 14'W M ion (loo oiio * £ W W ife * 

Hi )' Mil"! M 3" 00(1111)0 £ JLill y S-, ifn''A A K- Ilk- K-,® ¥i =¥■ M .‘'O'v,, 
HI i> fil iM H 43 .'2, "A if Tt A .pj n i'i£ t: ¥ M lil £.'/ t!|i 41 M W, W ilt li 'll S' tli -ft- 

A >A '£ III 4: J-Td -M H A <1JI fit fA iff f f f,- Jf 

.-;j§ A I 000 000 HAn liltMSO t 

?: ft fii-#■ f. T 1 000 JR t ft IS 1. tt 40 -£/Si ft -14^ i d! T 2 000 

s] Hi flx l;., iAIi'^# ifl 1 1 600 1 IBM . 31 

M ifj 100 A A/to 

H. --t 1^'ile IE 4 ft f t>? 

t 35 * jt AiSIfft.^#. t f ••tft t 20%, M'k 

It: ft II f . 5^ i t * 4; # A ft « J-h lit ft A 4 '> ? 
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|ii fi 1 li-- VI. filf 'S' Ml iV; 5)1) rJ. Mi-1- k li Ilf ft- >R ift. M H £; M W St :£ - 

£ -'] ti M t?t ft H i M A It ^ « ?c ft t Jl... li « M H ^ (Sd * iR M S t 

-Hi ft fil.£!.if ti (li 'III iV,MiiiiiJ. ftf f 4 AIG*^ ft "i i'Aizllf ilkfik ^ ft'Afl ff'!' i^ 

iff i,f. £ , li M £ <i> tA A if f .£ Jfe fft it M). in IE S ■ fi' ft i?f lA- »'l ft W Mif 

li'-! ill IMI i fr It If- li A f- £ t i'l. A £ ff |.^ fip ^ "fl Hi fl Jf A fli 14 it 


y' 4 4^ 


tjs; 4j ^ r^' ^ 





ill f'Ji 1 l 11 'l lL iil i ]' fs-i'l' I'l'j ix 14 ! 'll ’i( 

! U!!. iitf -. V!, |M[ n ihj , ff I.;n . f.,, ;f, 1^; IL 13,1 f^,| i,, 

Wi!;; 4' z! A- 'ti'it U fX fil? *,1 'j ■ Ul/r ip V- <iy |'W‘|X iij. r M I" p. '4 

I hi <1 II. Pt A A Vk 

4^ a )£? Pi. t’!^,'r y.,?■ ff4‘Ik.^'i;iii.viPti]jtili^;yi r j.-j'K r >. ifni a y ><■) 
4'i ^ r, Rr A: ■£ m iPj 4 P m ft f h it ii|; A. ^1 ‘I ■ n\ 'C w! 41!!^ A f K. 4^ ff 1 
{!li<-JfoOy: J!H yiklti'l! y A'jli^'i:fi^l4;;*4c'lM-IH4t.V' tftW;ik; 

Of.. If iff 4'!'?!: rt'j f'Ji ■i!ii ftp. ■ t .ii ri:ft-; f-i. ffi "fi ? 

'l4r‘Ulkl!Jia*4i: ■■■?i:f4ri‘uu;i>. Jlfjltlii -It-Jifl; r f't4r''ii-Hi‘ 

ft. iA JA .rtit II- fli-,M tff i\<I r (1 li f 4f W |'|<I:4i : 4ll 4 pc H} ill ir 4II 44 

imv.i '4 a i,! n!j |nllY. If f'fl;£ 'fk* '-j ||X ,2 (ip ftpf-j «r A 4ft I'4 lit. 4i-: f f. 

4i! (f! 44i i-i HI k‘i fti; 'f l-'JI ■!: .1! f <41A f I' 4 ISi ft f i t W f ■ fi<; ft' i 4 . itii .^-rOli tf M c I"! 

y .Y lip ft ' fli: ft<; I4P r^: Vf 4IJ pc p i'J- ;l> , P C4i 12 CV' f , 4U' I «!■ ft i‘>l :k<l ii 

ticpi^ L. ftft<‘ji;t'''-?llP4ftftH'4C|--))4Pft|Hjri4A‘fftf)i)i44>ftYf . <4 ft 
i»1 ft ft ri4 4!'i4. ft i I ft .\ ftV ^ 

ft ft.. -.ft ff 14^ ft il! Wii^-hiu 5(K)ii 4P fi i'y t -ftr tft f !<4 tt- H ii ft ft if fli 
AnU'llftwjftf; ifff ."IMP ^44: v:ip. ft ftP:/!lf4)fi P ft if A. 

1 1P f|> 'Hi ft 'iij If' I' ft !f fi-J kf'l 7 (10(1 t ■ lit! :y; ftp fff fi'i Ijii U 4fj m ft -fPStliX- 
P4ft4Mil^i'l'l!ivi;:rr."j4fTS wAlui, sotio ") I'Hi A i^/iimu-llftVW ?!-'[k4.jifip 
•ftf.;ifft-. 1<4 AliI-' ki[fT?['’Aff4;i'i*ii4ft«rSiBi4ffll<4fftii4: 44!44ifi4;! ifiA^iffrfi'i Rf 

f flP IC f/i| A ‘' R' 44 1 I 5 .i]i4'!/; ^l'. Lip ff ^'l I '■ f P'i W '44f U'L , ft tP. 


n 


kt'-‘r4ift444i?t;iftt;'. W AAi-A«!|t1U.4'f:4fi ;ll J' t ■ft(4|:Kt|ift'i 

*44 j'" r'[ ft), V :irl 1 ' WiUliir. 5(ti)() 4li if! flP ‘Ik ff 4ll! I- fK A4 m y ft klI kl:. Ik y 

fttJp4'fi'44 IkP- fil 11-'ft 4' fJ. H ■ J(ft 0 ■ 2, ft III Wil>hii-< 50(i() }R It 14- ft 

ifk., 41! ff 1 p. M fi'i! I-14 y ft -ft 4T. ‘ik 4i!. ll4 vii Hki A i'] ; X. ft- tjff fU ■'4 rk >‘l'. H t! 

y ft fi4 'Ik Pt4 ift PI li ft! ft 4P & tft A fiP fl'l Pi “n^ 4'l’ y ft ftp 4k ft. ifi; f j 




14 w A:„ soil. I ft ft ■ ft y Iff;. 4! If I ft; 111 -ft ft! ft- ftp '■): fit j' 4> fft it fft w 
If f ft it f'r ff If 'It ff y ft 'It- ft 44 f^P 'ik ftf fk ifif. 1 1. ft 4! ff I iW ifif kli M .11 flP. 
i.A If- 4C JA- ftX; [IP1 bfi, I'-I ft w,;4i.r<.- 411' I'! lil P kH ftfiP ifpcit fi .’f- ■ tV 

'ft;yfttftffpJ2-ft>4 lb ftp. 

4ff w,.-h,r<- ?(Hiii 4fr i!t y ft ftp ft fit Pi ‘Ik. ifti'P fip il- l"l y ft ftp 'Ik null i f kb 
n. ftwiii ft ;>y 4i yft4i-ftftft;iiffivfiifefip?',pf iii 4..t 
i?v.ikt4iA f-wiishin ?()()() yfti'ipy ft'ii iiftpcrffk'i'. Jitit 

y ft ftp 'Ik 'it it I-'!' ft f i' ftp M. ft 'itf'i' k !'<i 4.4 !i;'. -h r n I'tvo A" w -y- 

w- lAiiin- iiOtlll ‘-i ft- I'V ■ ft< ff fii'i y ft ft-iij4 iT lii '■ l.ii'ix-r (ii-ne ral l-Iiiuiiy F-.iiul A\ - 
rpig.-t flP PUIk tiff rp X.H Wllsliir.' .'00(t ftp p- 'i'X ttr ft k 1.4.‘W-n , Ifif - «K ff 
to y ft A i’i to. ft ft 12.44 "{,. ;A I . 5.-4 'V flP f.Iflftii Jis! k ftp 


iU ► 







4.4 ^ Wilshirc 5000 

' I I Wii^iisr 1 'i f. tr i.p 


•rv' I K :■? 


;(I1, <'1 

n-- V?? -■'• ?iI rr ‘ 'i'-t |i'f :R. '/I ^1'. JjIc f. 4ritil fii 'X- i: ^i'r /:. I"-! tf- ^ 

fi,; (Ic.h, Hci^k) JiVWJ, k fri'f ffl ft'W 

fi .'t^ l"f u 1"... fi: VH; 'J-i ^1l >i (i'-i i'i )U tii 1) f*f ft ‘1'^ m (IS. (). 7•',. tiI 
. \v,i-;„.v ^(iim jiilt V- frft’l" 
teii'j;''i^i.i'’-'i i'rftp'll! 

j>■'■ ^ .L'. IIJI. -F,!.!; i'A W -n- j'1! ''.J •■.4 ± 'it'.ft ■ t '£ W jit ft j'S S: ¥.- $: 

;(ij 1 ' -I'H 114 ''.i 'ft 'ft tt-ft i-’j vviKhirr .s(KK) t,i ^ i! '> J- !«’): 'k. 

IL t'- a ft 0.: "m ; iftj 11. j1 'fe 1,4 ft fiftl.'.i 54 ft til ||=.-,!ii- ill , t'f. ft- ft ft .4 %. ftl if. ft 
■ I -r; jit te |j4 ■!'< fi,;. t'-H- iK t), . ft fl'ljct Ilf VJ. -<-i m ktc 'I- F|1J jit 4|[ fr i'-r .r'J ft ill 


K 

f « > 

.'A'. T'. 

i»f 1ll jv 

ft i:"'] Ii',i 
41 li 1 ,’, 
ft ftj't 




f <v \ 


MICH 


i- 4 


^ 


.,: <. K ,; i.> 


► /.?5 























n; 


!!i It'. 11- ii ■ ft' fll r fS S -fe ! I It fi'J i|V fn'r -1--. 11 '-1 )!;■ 1-1 U-1 ■!'■ 

r 1,25%. «!f'iii<n«iii;i^ij. 

20 ^f- ¥ , Il'i f'iItM V< ( 1 ,‘t ^it) K fi"t ^ Hr 1'’} 'll', fil ^5/ ]■■ Ftj K fi T. 

«HS 

ii ■ • 5?, ^ ")■ rf^ ih 11 ^ a It 'Kt ‘f . ■ n il 1 4!l nk Ht J« n ''r fr 21 ! fO H? 

fl'J 'll' kil. ®: U f- ■ U St 'f' M ffi n >'F 'W' fl: 1r ' !ill kt <1 Jt ■» n I ,'r i. H' fW f 

I■ ')t . 11^1 rlLt n.: Ifu’. ft » V> HI k "fl. fi H; itl «J? fi'j i't! Ill .t: kf i'l i■ i£ ife 

■Ik fi J m fi: 5ft 0 :ft tji-i£it fti-^?;fr< a Ji it'. i r-S'f fti* 1-1'-; t"] 

'.'1,^, .kfi'j>'fi';.kt;ii: ifiJ^v'titi . '.j 
W 1tfl! V?' nj W liftli Jk n I kr ft'J tHJh &' t j' fH?.'ji li ■»&, Hk ffi 

* ■ F i: ft ■ I' (i.'A ■'!''[ft) ft 'If ft ^ 'll', ^.fi- fft ri' j't! r< i-i tv- ;r n. 'ft fti - ■ i- 

U ft fif I'ft ft 9j 'Ik kit' IfX' i.t I5i ■ ft 'ii [ft ft ’St 'Ik ?w il- ft U it /r. V, ■ '<] lii l .ft' l 

V 0! f/Lftl ri-J, Jf 111 I tv FI! ft ift A HI 'K 1' Ifii “]■ W li ft' ft k']- ift I'M ? 

% ri-ITrii ■l"l@J. {(i()c;/m;n ' Vll|!'I'.*/ft t Ihl'cilMm) ' \ 

v-iKt - 10S5 ft ' i'll] fi jrf. If Hr. fkj ■'!'. ik i'/. *f Hr H-. -i' I") i' ■M' W ift ii-i 'Ik . 
f[l!ffli:ft kC 4: fi. kkfc!,'f', tii F Nl[i!. f, ■ FW ftftftiftft 'F . JJIft'ift 'Sfft 

K ■ 1'i«i ft'Ift drift'll'kSi lift? 

ft 4.3 fkj .x I’ci; Hr 'k Wf % ft'i ft'- \ ■ 1" k ft ii'j &>k ft 4. .3 iif .j., i.i k/i fft 
“ (ft -ftj ft ■• ('Ik Hi 'M- ri'J • f t) fi- ift F i«i ft • lift it'J- M -HH ill ift it- (ft ih ft- . ift it- 

t lift ft . dll Ft 'Ik fij; M. - H' ti jft-ft iij W 1' lift S lift I It U fi k ffi FI lift. ftF Hr 


M' H^'1 f/[ 4'-i'V i^' -^0"it. '7^1 >It- ^'*'4r W ■ 

^4.3 

tftii'lkk.^ft-i'fft '!'-« 


i i V‘^ 

iWitjFftFf'lk.tft 


i\'} 

t 'kt^Ffift t 


'IktSd/ikj •■) 

h3.(l 

.^S.f) 

-t 

?*h (\ 

6.3.1 

li. 70-It-.ft 'jkhf'f : M'lkn-ri MWIftii 

'lkt®W-/i<j f 

fk5.1 

.34. 9 

'Ik r-j, r?. lift -t- 

3^.? 

64.5 


-1 

.SI ,7 

4S..3 

sfi/ ^ ’i' 

47. S 

S2. .S 


^ jK fill V: W i;iii: ^ f n-H/marvi .iini Kd^c r (i lljbui’.oii. “I Jo V\ irii.-f', 5-'. 11" 

rnn}..i>u (W.r^r IW’’.. vp S) IS Homi C; C. 

fnno ir I- iimi> M u.'i b-intb 1^71 /' '.J-h' 1‘^JiK 

i>p.>V) 72. 




► 


«'y- ftA 


/•? '* V 'JC- 



If-'i 


A-. I' ■ fxH'll'yf;i'i<j 

MrK: Vv'>} 

ff i a J'J. il' ^ if m - T It iJ‘, «fi'f ft 4 tA 4/ rf?[ • ;{1 r< If,] tti t ffl' 

t ^ ffi IW fl- 'll' [ft - f (X ]>.£ , fFJ + '1*; I., ft tc j & ^ ft' . t 

4 k a 62 ,(!'>.■, (/iit r- 'll'4f ft ■ r- (X M, ;ft( 'Ik 2 ^: ffk • t ft kl'l fj 63 . 4 % 
frj a I • 'ii-. ft ft ■ v- k m ix iik «-;■ ft: r/i /• h ft ft »si .6: ^ . ffp ^ ft 

4; ft fA 4: ftfti' -K [fii ' J i-x' C+H X ft ''■f Vi 'flltF/ ft ft ^ 'liftAM ■ 4" ift 

ftjiJVi ■ MftftiiilHj 

y, ■ h (III. ;^ X. ^ r-i. ~As !i,j ft ft yf. ^}] (ii ?r- .f ki ii' ih ii< ^ w 11 ' ■ 

t- ‘i!' X fi'; 'I'F. W If f« ft *• fi; (lil; r fik W- Ilk ]R ft [ft K iJ-jm; i^v ,«,■ i,-: nj |s 
'?i: (|i 'i,! 4^) >|4 ft ft ft Bi!, ^ 'ff/c 20 liftd 70 Ij-f ft - Hi 

^4.} ft 15 r-). /iJ ft ft ft ^ 'Ik. X'lt '*! w 7'k ra ,41 ■ ft ft ',k ri m m it w, -fit n-. 
20 |lt;?(i 80 ? ft (f !■: I 'fcXififtl.’ift-a'krfCIft i■.tJ,ft"X / 

.'1' ifii M ^ , ft t ft' im lOA ft ■ ftiilK.ti) W ft.i'tftftt ft R 4i if-fSft 11 
R -ftft /t. 20 IIi-Xl! 70ftft. ^ -ft ft 

't' 'll' ^'4 4/ ft ft t!-: I!^i ft- ft ¥ ft 'll i)'j m fit W- 7f; |f{ ift ft t M; ft- iW A Jk tf, iXj«(Gi¬ 
ft 2 f,-> Xi 80 ^ l-ift. ii t- ft f!"! 4' I'g SI 'ah r . fils (ftl 14 4/- ft 'Ik tfi ft ft 4s Lt If^J 
I* n HI S@ ifRr’n I. ft !)!i ■ IT, * j .'Ik F 2ft M 4' ft -1- 3-1 f-, 

y R ft ■»Jiff * A’ "IJ. 4 4T TkJ .'Ik m ti Bd C fi ^ 4m K 2;. ft ,fe ^4 ft, IIH 

mhtk '.f a fid 4': /i2 'Ik m ft «• fii; in n ^i, m a^, m in, s? ft -a 91 m w 

24 '-j'4;ftf;!i4fll XftMiflWt-. fliifrft ^Jf n.f?Th!cFfjf1kii#)S?fiftfi2j 
ftffi'4;fifl)4;ftfni.fHfft (Klftlft .21 IS fti-4'IHl. RfllflSPtfeffe w n. w 

ifrj, n ii ] I'd-fI] ft j,t is 'Ik m ft f4 ^ n x ^ k> ft.'ik m 4m-x mx ft t^- »i ft 

It |[ J fiij Vf Aji ift ft: fi If ft Jfd 'Ik k.Jf iff- ft ^ t ft I - 22 W « ft. fH. t W f.k W is 'Ik 

Hi n'j a fW ft rt- iLl ff ll'l ft m\ ] "T VX ill fA 2k K f/, jE? if (j|f J)6 fill i;; [fi fit ft ^ t 


{421.^ 200 II#Ekjt IS 4ift, .ft 

?S-tlTtt4.- 31# t, # 40%;S;^ i£feti«^ 

tfp S5:Sft 60% 3P A , ;fe T - 1, fk 51 jf?J«. A it t If 

ft) - 4- 61; 131 -t 4 T - 4 IS * 2k t kf fkj K M ft fk W # # fk ? 
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^ N 







R X 2t|"1 tt.lsf.i .tlft'li ■ t *i!?.ftR’ft«itifttfl 15 . 
m 15 Il’J " f-i 11 ki- ilt ‘'ll" ;lk R ® "fl Uti ftlffl i£ Gt is ftJ ft 55? 


Sl-.t '4 -4 jj ^ Kt ili 



a <t> 


■44 ‘T-J ^ ki fiv ?¥ /.' '•! 


^IJ7 



/.^8 ► 


nr, 




WUIP 

',t t mi 'r?!; Wi I'-i; ff >'l! k U\ ;ji: ii w n/i. hj ii.f. Sj ;i.j [^ h; 'i 
/i. /--if.; ^ :t' 1' V ii:!j m k i',i Sfi fii r.;- ii^j jj!i. iniai Hi «f jii. a«t'f'11 m 

<'.'l'VlJM)j 

PiV l.jiifn.y. w,ini. (‘i fiJMiii, tSUin <1 

k Ik fimi; irk. I. Iff n ivi'Wi I'l. pw m. sw -i] 'if«it fif 


fij ly iii-o 


;i m- 'i-w . fimK ly m '-j m lu k ¥< lifm im k 


t "'■ 4.2 ti 1«1 t im III!; 't ft m ^5= K iil4)j is. t: {^v ije j' ski ■ /-li' ■JM il^i [fij |l'i 

'A n. k' iV f i r f. If: j.^ ^ a ti Iff fill. it -f j- ■ m ii. f'-i n n r ffi -t - 'ii! •i-.i m 

i* 4- P mi m 1 iif HI! ^ M i'r tii 1' ^ ^ <i; a ft Jp; t H-i ).v ik r m m fii k fri 

y V w m im Jai'm .fiiin w if m lin f ^ ^: it k ki r lid i^i li'i' k is i^- 
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Nice^ IJ}*!i( Read: <he Prospectus 


Dreyfus example 


T. Rowe Price 
example 


Old Language 

The Transfer Ageni has adopfed standards 
and procedures pursuant to which s(gnature- 
guarantees in proper form generally will be 
accepted from domestic banks, brokers, 
dealers, credit unions, national securities 
exchanges, registered securpties associations, 
clearing agencies and savings associations, as 
well as from participar^ts in the New York 
Stock Exchange Medallion Signature 
Program, the Securities Transfer Agents 
Medallion Program (''STAMP") and the Stock 
Exchar^ges Medallion Program, 

Total Return The Fund may advertise 
total return figures on both a cumulative and 
compound average annual basis. Cumuluative 
totarreturn compares the amount invested at 
the beginning ot a penocf with the amount 
redeemed at the end of the period, assuming 
the reinvestment of all dividends and capital 
gam distributions. The compound average 
annual total return, derived from the 
cumulative total return figure, indicates a 
yearly average of the Fund's performance. 

The annual compound rate of return for the 
Fund may vary from any average 


Plairt English 

A signature guarantee helps protect 
against fraud, You can obtain one from most 
banks or securities dealers, but not from a 
notary public. 


Total Return. This tells you how much an 
investment in a fund has changed in value 
over a given time period, It reflects any net 
increase or decrease in the share price and 
assumes that al) dividends and capital gains 
(if any) paid tfuring the period were 
reinvested in additional shares. Therefore, 
total return r^umbers include the effect of 
compounding. 

Advertisements for a fund may include 
cumulative or average annual total return 
figures, which may be compared with 
various indices, other performance measures, 
Of other mutual funds. 
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1!^ 'i-ilt -itfk" iA ¥Xll: f/jUl,/„-«- 

rt: (VHK l.n^^liWivL^: r. 1fUi-:^ bI) , S t«fS;''fS]M 
M 5t y. ui ia f'i; i'l] )is; ”i Hii« ^ '> is j l f■ .^rr fr^j im ^ -.i: rt, ii ft-. 
ft'i IT Mr ft- fft ft ^ 1?^ S Ifc -'^ i'l n'b A EH ki u . fl!i iU l"J £: S, If ft a- k ^.« 

H f} Mr W. -2 A: U. i'>l, IIPi.j i)[ ^,)!, ft ?r lii4'MJ AV' 0 'E!' li: £: Ks ."ir ft A 

fM ).<l P* , iA ij-t -ft I'ff tPI!<l h‘i M i\'i -1^11 ®i /< 
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fl I ft ft jl' IM) |>) I'A AS I'i -ft 1. ii « . a: 'It >1'. ft i\ I# ft IJP ffi m ilSi >1^11 »>' fi 

ft- * r >i h> J- P'f : Pt ft , ft (f I H i /..' '>< n it ft w ft-- <S ii -' ^'t ft liif ^ H-' ^-5 

ife k Mt ft ft. W ij ii f'!' iff i'^ IP Ii ilr #. w iS- ‘R «iili 

[fi: )i-J ?? iii ^-, ft 'ff -fi- # -f J' I' I”] lit 1#. ii if. W i*J fl'i if i^l 1^ ' -J 1'A W Ifi 

!-. 1' a ft ps] n<j ,&!« ft 1f 1 iff ft in K H r4. s'A «z A i|'< ^ W .ffi Pii. iS SE >j "' 

•ffft." (risk t(i:craM(.-.-i. ft l■.■'; J(P. ft ill iff P‘i # .<'1M i>;^ iK ifii it W .Js ).S ffi "Ml 

pff11: ,2; ■' ( risk -IN f rsi. ) 11 ) ii - tfi ,S ,^|£ ff> ’(¥ , Elt ip PiA, ft !5i -ft -PS 'S' Ml k fti 

.5.2 fif % nift IS ,Si - t'i is Ml: -ffi ii W -t Tt All ^ iff >fc ff'- ft • if- ft Si iff • 

fl I iM 'ft- 'I-' iV; 11' i f ft' i.'P IK Kft ft ii ft .11: iJll I'l ir^ w 

iiftklmil; j'ii^p- -ft-IT ft: «ffl-<'-J -ffi'iHI'f . liP'41-ftfl J "i 

I'A '/i It i& ij ia if ii ff ff I!' K I< pi^ fj k'l A'i . ft ffi lit ff I'A itU ii ft ff iff ff 

i ■ 4 n [li] Jul pS fi i|V u It III: W ff ff' #1 IS ft I'S ff Ii ffJ Ml Ik ft 13; ', nK Mlpiii 'f? -H 

,'j), fill ,'ft f-A i! 1. ii: !S( tti ■ til ti *1 ft ff Ml a i|S fit ft ft W Vi: k iliil ^ ft . 
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K k ft ft . 'J i!i -i jnj |i|. ft ii; ft fiii f'-i ft •') )iu A ft mJ n:j ft ft ft ft 

. U ft hi t f. ft II] ] ■ ft I'hfti iff IK to. tif Vi ft'lie ft i'] iw Aft' fi^J ‘fi 
t ,h 'M Is!! !'■' i;^ fl! ft y|'iii ft Ift \%\ Z !!li P* ■ H !!)l PR ■«HA iti ft ^ 'ft ft! 'T‘. fA 

!i ^i; Ilf 'If ft. u Jift ft ift ft m ■•" H\ ft i'hfti ft fv ivt ft lij ii -ft );■ • lyj tti ^ j«i pr th i;r ;i,i) 

ill f J- JR ft !9I |i[! (h '.U lEl] Hi ;iii| >lt iK J■ -fi K |t? [ft ^ ( M flli, ft fR I r nV ffJ fei !tlJ 

h ft IC.!?! ft I" M'l 'if, -f'! 4- KP* vt ft Jill) 


2 . 

^, ■< ■ -1.^ 4 ^ (ft Wr k ii; ;fi, f 'M * 1 . X f tft A, in * -ff -fe If] 

A ft # A.h; 1 - Ii). ft fe liiii rf ^ jA iP St ff ^ ft #« a # 


< 

£4 

V 

. - 

1.^ 

» 

fi: 

# 

''•■■ V. 

ij-' . 

rj 

■« 

• 

4 

« % 

'it 

Aft 

>•- 

•J 

% 

11' 

nf 

•I .i • - 

4 


-k 

P’} 


J 

> • 

•V 


ii- ji; 


b. A ¥• Ii"' ’v ■ - t-v. 30 ft & nl ;JI] A ft 4t ir -A . ft h f? -fr fi?. 4J si f 

Affeftlift a # 4'ft iff PE m, 

J itiftf 



J > ' 

/ > I 


11 n I i h. fi: ti ''iit PU 1t>'j fl^< iff!'i . JJi; A . -I'i ft mI l-U tfi iM. ‘-J fi li. fit 

b'. f'fiJ t'i US J' Ii 'ft' ‘K fS ■iZ" tn VI II* Hi ■ t ii ')'i: W 'A pit? i|t£ ill -f tin E' 14 ft f/li sij 

ft-",;,; ■>* . -li -ft L-: iA fli tff.ili Ift W H tiU. i Mi ttft ^ rtl & . W fit ^ tilf «■ fi-: Hi fri 

Jii ftt •>£■ m tR VA A it -it it 49 ^ A tt fi"J fft iA ife ft A M pii A fl<J ^ A 4^. A It M 

rPj'A A AflftAj'^-feiftfili 

.«Ik) ii -.iMf- ttftfnijft ^WI'A Jii y=-4 W hjk ft iff ti'&'J ^ • ■ 

i" A fA tiit !t iA !'■' i> fvkk » -'■•■ f>Etlit-ftt?t hiill (V (t. ]■ MAli'J 


164 > 


.•Mfluj r if ^ iJ 4' .* ^ i>’ 



2. ligiifeiia:# (±ssf##) 

3. 

4. my (4v*ia) 

5. r^ny,^ 

6 . 


S[5®fflfj'it^Jxl, 1^^•f :^J fi<j^^^^^5i,||k t|i J-1^^ 

M IS # i? a # — t fi? #-^ sc ^^/j-fiff, s 1 ^ Lt $ S ^^ Si:;?,'Jt;, 


^^5.4 


t !l :~« Sf ^7« 

t!k%, 

f’ ft t ftl #■ Rl; 

ft 'ft fR S’ ii 6^ ® '-i: 
# ^ # it. 

ftif ffl 


iST^ii-SE: 

'»:• S 4’ ■ # —^ S tt. -ft S’. t ?j fi". (14 ft S W K ’?'') ¥ ;t, j.4 
ft « ^ f# I-i fii] it ft f »te., 

r fr ft 45ft e'^, iil; f! l^*15;4fa65' 
^'-ft 16] t-jsr 65'4 # f .■'/R # I- ft«4’f S^f¥#?5i iS-ifi ipi# 

'4 W *¥. (ft - ft ¥ 65 ft 3t ^. te r=1 trf, t # if ft t * « 65 

ftA„ S I'i f¥ ft if ffl A-t g'i^ 

if IL 4S ft li # f f # f tf- ft 65 Tif-ft , * t ii if A t, - ft ft 5i 

f. ■i' :ir S ft 46 ± 65 iW R., 



fi-.ft 8 65 94 M. It-S5 fttai, 

{¥ if 4» ft 45 El I. 
ftlBiifio 

20 ^ ^ , 30 #^#40 ft-^ S35 SS f IS >» 4 65 If Jtt S 5ic Si iS 

Wtli^ft®-,. -ftig^a 7lJ.afti^««65@iaTS5, frA^alsi^et 3tfto -ft 

»J# «» # ►i65 





'V iV r II f” . • ■<! 


• 

r: 1 ^; 

* 

•'fn 

fu 

1 « 

•• . 

ij 

* # M 

1 * 

- • 

4‘ fijj ii A ^ 


''v 

«4 

rt 

• 

; ‘'J /A :rfi r 

r.i 

'i M 

. H 1^ 

Ji 'it 

( -i fi'- 51)",. •^- t‘.}, 

\l 

r^, 

•d 















^ < 

T^ ^k 

?if 

f.?:j 

c' 

•C 

\ 

/\ 

J" 4 

, fi- nv t ^ ■•;; t =;' 

•• f 

4 

■n 


t 



ii 

vr 

< « 


“(L •-: 

1^ fJ' 4 iii t-, ti 'f 

fi' 

• ^ 

— 


/S 
1/ • 

i-V -w 

^r 

i.- 

). 

ii 

1 ' 

n. 

Ai; 

■-3ft59f X-f 





-It '/r 


1? -rt T >=' 1^ r ^v A. f\\ c 

- if; r^i^ ■^^ ( 4 fi: f*v -k- f '■) nv 4 1 -- 7 

■f: jHj ^ , 'j- 1 < Ji' i{. _T - - 4 1^: 11^? ]^ 4 ^ ■ t . 

Mui<lK'"f f-niii “Aw 1 All<)( ;M I'’,:! fi>r ^itrenpii nrd ]'•'I'.ru'r', hi lfi< V/iftf>n<mi , Sun. 
:iii'i I-'I ri<”Ny nf \ ^irxgii^Tfj (irijuf) 




l,S/i 


1 " A ft ® n- f s -§■ IS I' I Li ^[[ n\ -;± m &■! fh fis. fi i it r-s n- x iii j'i ??t ff'j i/i ft 
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ft >X ft yj ?? ft ffl n ® ft il "ft ‘f W ft ft rft&" c, 

filj |B| A l?r ft A iff ft t RC p/]- ft o M !/J sy & ft & ift "A ft A a ft (k TI Aft?? W 
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. -^'Ift. ft^[54>i4f.itiii^i t.ftft'ff'lft 45% 69?? 
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■f-U i)L ft H :tiij f ft' ft ifi Etj i|i U -■¥, Ifii ft -ft ft! ^ffi ft n tt.A ft l ft< ;?i i* i£ tr lii 
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f|Sr, it ff ill- ff Iilc ff-. fl^ it In ft ft f X n! ft fl-J !^i t"- f > fii ft -rfl ft ffi iif # ft ff -fi-: it 
ff'Viiw, K, ftain-fn-fRftitiHftftftii'^cfffliffx-infti'iiiw^jffftwitfti], fn 

[..J Hi, ft 'ft '* ifi1 i ’ «■ ff ff fS ft ft a ff. iy >J - • ff fli ff ft A -ff ft 

ff -n A sfi ft: .-lA ff tit i5i f, ft a. mm ft f ■ n-i ff ff «(ft. a n fi'i ft 'pi n a 

ff A ', .«!*l tr ff ft ff a W ^ 6^J ft'S m ff „ 
flifA. tRft-fii;fjftf[‘ji'ar*Bff. w -ff Sift-fii:'.' r ■ in t Iff sfi, 

'A ff ft ffi f- a ff- 'f i '£ ff I - H. fti ;ij -ff ft ff a m f f f; ff *■'))£, nj a ftv n i n ^ 


lrt« ► 


S/ iW '7- yf" M 


• iii iff W « 



M .'li'. J W ■( r>'[! f'l i "V I. lii |fll I nt /f fl) I'-l 4-- flli 'I'J f{ ;)! f J- r|l .I??; ';?-f [ ' j i[| 

W li ■]■'&:'K'2 ft i(iill. Jl'S/’rfl >'.'i|ft-fftii':,. ( 12 : 11 ');; 

fi-J i; W Jic f tl IK: <1H' ill’ J t iJK J) J'!t fi f yj J I. f:l: ft (yr I'lf 2l! <\'-l (,', jj,. f'li 

ft i'i)j 1fiJ ifi f(. j I, >ll' fj. Ji;|(f f (! 1 ii'i ft jj ft ■■U H'll -^j: [ . 
ffi f i\‘J fl'i ft ft ?)c ^4 Ii;^ ^1- jii; 1. I • Ii); ft JUl 2 II- ki ;ft, ft fi ] vf {\ ft i r 


ft ft in HV 8 fr 'I . (0. ft ft ft '111 i' fe ^ fr; !J ft—ff; ft — ai ^ 

•ft ft t 'ft ft f * : 

a. ftH- S'%-ft-V: fy, 

li. .ft ® :t ftft; -ftHi f - ft t ft lO'N. 

(•. i| .R -- .'ft 11 'K, ft };': i-i: ^ * 

d. (^ li? 4 2005 12 n 31 t: . inli J'- ft 05 000 4 ;c.i«. 

P. 51: * .ft . .5 f to )?J Ft?'; 80% 

f. ■■"i-'ft. .ft fi ft 4 i> 

g. If! ft ^ 0, A -K- vR * ftt fj; ff: ^ « ft fk rfe i|- tjl i',' •? :f: U t -''I 

h. ft ft] ft -tf HI: ift ]5I] 4 f-ft ‘“I Jit \% I fl ^ ft ff t 



/2/ 


i'i flt 4: ft; |[.. P: i-f ife K ';t ft'. . I'r .S raft /' m id Fid fpj Id k ''1 «■. 4[i 

I fit:FtBi'. fPj 

tti?iftH ftp. 4111" {4C]■' (IKA), fti-:#'W ;w K ft ‘iti m % ' j 4: BfF A: 


A;. 


](•! fti;, I'A i( (t'i ft ^ i|tt fe 4 ; 1- 2 ^ ''y f'f fd ft, S|t tl ft it i 


A 

i ] 


tri Ik -t-') fft «(It (Ii'i ftF ® • 4- - 4 . i i I): ,‘tl Hk S . fitt I? fii JK :(> ftft ft ft fPj ft >n i|k 

u It fit ■ ft fK -T'. R)] H - 4 p -IH- fij: Ml ;S ft lilj ^k flii 4' W i.t.. f IJA fr fi-; ff - 

U fik , 

-PI' (tli £ ft fS) fid) 'hi ;R fi’.: ft: "F ft fh Ffdft f.fi & fill M: ft f.)r .t l«l iii- 

f f ii. ft. filJ 'fit fij: W t k Rfi fid ft ft 4t fif) .n, Vi ft ] ■■ ),V; ft f.fi fi/ Kfj ft f i ift if 4t flk i' 

'feft('fifi)-W'lkir.4ft ftpsfLiiTftiift-ft.ftfflfi?afrfik''fif fiiffii 2 'F"f'-Jii(lI(J.ft 
iti£ )' ifi- ■ fit '& ® W • yj fiA ft fit ft. pV; ft '4 ft i|k iSf. 4t fik ,'4 ff; iii: fir i4 f r ft ^ 

Up nj- 

fif5 . fil' U Ik'hil '/V. vA 'k JIIF A, 'fif ¥) fK f'h ffi> [fJ i(k k f'] ■ I'H; fifi LA ft fi'l fid 
(fiM 'A) fi!] ® A >fc 14 ifil ■ fi-; M f J- 4j ft 'Ik f4 ;!.i| t'. 1 i 'fi- fii ff fii f i SSL] ("i 2: ;fi ft. 


*>? .’1 ^ ft' /: •'•■■ '■4 .ft ft' 


kI69 



4 : fi .1 fii. fi;t vmm 4 fi n . ii ■ -^-r m f.si^ h tf 

J.S fIJ, Ifti 1 1. t ('£ m ff'i ft fi M ■-¥ iit r ii!-»fr fi^ ft f.v m .^s «ii:j .1- 

ifiRftJW.ftss; r:tit¥ ■ft'.s 

ifiitl.. (ii l’.t!ei-:^i:|iJii!.:^;a;/riftW, ifii'^4;ft?aTii!iuJ WlifiL-M-:.^,+,fffi't 
iW IK iVi 5if ft. K ft ft fn ia. ■■¥ il' f «■;( (Jt f % j-r ft fV n] ft it ft 




lai ft 4 ;; J^. t|fj 14 iS ft m k m Ii|^ t A ft ^ ft M -f t It ?5 f hi ?f5 

Ji-ac ki ft il'i 'oi f-f it ft. ft ife ^ 1'f FA W ai m, Ji H A ft ?i ^ R ft ft-. PA ^ ft 

fil 1^1 Hf A'^\^ ft. - ■.: t xf ft. tfe Af ft iM {A ^ ft ^'J. fF'J 511 ft A iM ft t< P' =, ?f5 

.-: ftjTiill A ftnjWft Wftiftft ftftft. Aifi- ■ ftj2;ft-J-feftJiK-#. 

I'x ]' fft [«)■ ft if ft in iA ft .ft ^ /11 -tft 15 ft : m ijic i!i ft s, 

ftffttj^Mftifift ftftA']. 

#HSii|5fAMfl'J --ft#;•tft.ft'A.j'tCHft'tjrt'PfSi 
ft ft Ai 4' Hi5 ft t ft .f • FA PS ift ^ ft 4'l f^f E j* fc I 7 ft ft it ff. 
: l.-.x-drfi'rr.-d m-i iniO tt ^ ft' ft td ^ lii'l ft M (If ift . 

i 1: (! 1 -ffi ft <■; i'i ^ -ifti H5 ft, -^- fft fK-JS 4 ftji ff= (Pj \t fJ ■ ■ K ft it' A iJ •• • 

it if. 511 Itt ft e. ■- n Ifj fiii ttf] fii m u ft ft 1 ? % • «{»fPJ«c =^- ft 

> "ii. flit ® ft fii &'J ft. !tfl W ‘7 ft 10%, fs h if- ft IK 'P. ft 'f -ft ft ii W • - 

'&■ -/. CD rrt ft, \K lit, ft ft Si ^ 7‘. B|) 5 % m i l ftl I'rt ft. Ai ft ft it JS it 

iic 7 ||Ji;i Fff ft .15. iif ^ ft .e. 4- If ) 5 'V,, fft jfF ft ^ '£!' if ^5 ill f'J .& i ft 

t ft • 

.1 1(00 -A A, iitij-ASlI 5 ftWft^', ft.'t'>; 28%. ft finHf 
fl-J ft ii? ft it '‘"t HI. 8 % ifJ ft. fi ft -P : (1 ft P ) > ft M -f. (I 0.28)^ 


5 ‘ip -10.8 % . 


A a, ft jf J I'K ft ft, fi ^IJ .a. ft .A K *fr ft ?? r- ii nJ ft 7 
, ft, li'i i|5 f,lf. 4- i)’! A 15 ‘>(., fh M 7 5 7-1'-] PJ 5n jltc B|i A ft 5 'k WI ^ Pf - 
K «fpj ft hi ft (it A : 5 000 ^ A X 1 . 11)8 3 - 8 549 . 66 'A Tc . 

ifntf Aft. ^^1.41:1^1(5^4" A 3.6% (W A (I - 0,28) x 5 % ^ 

% 6't) . ft (I ] (11* mi fi| rt ft f- ii ,iti 'ft 2f: ffi ^ ?;i . m ft 4 .5 -t nt ti SJ ft «. 
■7 ft 10 a'} iff ft fJ iSi '15 ii ft. M ft 5 ft «|5 if- 5« lit -. IPl A fr. 3 4'' xl lA, ft 4‘1 
ii) !f ft i.V: Si of. P'l jH: ('i-.it Fifl Iff ft AIS/ hiJ tfi 'ftii ft A;: 


5 1)00 A "-. X il 0 4, 4 n.ft i5 iit ft 
3 000 f -1. ' (! *-0..’6 t 0.1 )■ 

5 OOO ft ’■'■ ^ (1.1.56)-'^ 

t) 4>9..5f) i A 


I- ft ft ftl ft '5 & ft ] 


/7() ► 


.<* . ...t « r >!■ *■ 



i\'i liiK1-: IJII f-([j -ki fi) {fttr. k i: fij ir^ Sf =1^ 'M 3,6 %), 

y 45<J,.V) -t / - 5 000 ( 1 .O.iO)' 

- 0 450.36 f- :- -5 067. IS i. 

3 402.18 4: : 

« ft iii A frj ^|| n m 4' :h 20 ‘\'., it tt 'J'l.® I’ff iif ft 4'- H; fft . fi i 
>; j' ifc- >1'ftirt ii f-f ff’j d/ «-K ffl ^ ft to II! -1^ l-ij /i: ft4^ 1-. 4 .'i lii'i<J 
tt' I' il'i I.? 1'- <■• Z ft, hX ll H 6*1 ft 'ft I'i ft 'l\ ii (f-1 }'i\ i;i f«. ft ft It! ft] , 
•J-J 28 "n, 

l.V ft 4? 'I; 0.28 ^ 3 402.18 077.81 .X:' ;u, M ft ift ??> 14 fl'l 'h 

0 4.-i0.36- ‘,'77,81 -- 8 481.55 J(i'Ti:. it#; 1/Hllt?t 111 -t Hi 131.80 X TC ii ft 

^- 1ij til- i'i<j ft ii4 ii f'l ft I!} ?t ft "I i'l i't t- ai' 14 fto fti 4' u fij if; i I-, /i. 'ji . 1^7 ii 

ftX'iK 

(ftf 1 1., ft 9. ft Ift-'ti-Vi ii 4’ W P, ft /r Kj'lil (lift (ftilili fl'J ft A •? , .Lt ft ft. il't 
iiHfti'JftfifdilX-lSA 

ft ft S inft ft ® 1411 xfr *. ft ft i!f ft IM lA <& i [' X'\ 

k til Ih«, m\- W '1'ft f: 'ft ii i% ft.iftt-iE Ift 54. t AiH tf. 14 * >'' W 
4011 k) iJi ff ^1: it ll'l k: It- 'f M I#)' t W T- It JVr ti W it ®! [■ it'! t’. Ii i '6 /i ft .at ■'■•J 
t' it m ip ftf i5 ft W lit ft i& 112 |5J, IM" A ft ig 1A ^ ft Hfc/'" I ■ fS ft Hi *, 

11/ a ifi^ $■ Hi k i\- ft. .||7 T >ki M 10 000 jI fr- A M it ^ diR)‘'. it W pit V] ft 

ft If'.' A 28 "r,. ftU i [ t'i 55 J 20 % .'i7 it ifi It "A il-. iii ft f- lif l-H- '1' A T !t\ '¥■ 

42 iaL . ft It ] il-a ilt fj; fi. 2 0 ■ (f i 'M It HI - ik M-' ft ;!K r"t ft i- ifif t) «? 4 . (.dl 1 31 .iU 
ftittifeOiiti 12 -littHMftft. A 1 ll=aafi:iBIt;!:fill 

tJ!R )■' fiti rtf ft Tk iVj ft lit] t - 'It ki 4'. tj 1 0 "f, • 

m 1 a fj -1 r i-'i ® ft « hk. ifj; tfj m k ■ h iff t n^j r lo' iti i-t .a # n i "11 ft 

Vi ti w 4 V ap: It 0 . 28 ) X 10 ‘ill 7.2 ‘Ift , it IT . 10 0()0 A >0 ItS ffj ft il'l A : 

10 00(1 X .'I < ( I .072)-" 40 169.43 t 

1?|J 2 (111 31- fti IIS k 't X ii iS ft - [tii tn KS ?f ife ± W il't A I'lft iC f[\ ft, 

10 000 t 1 ' ( 1 ■' 0.1)-" 67 275.00 A k. 

IVt. S: 10 00(1 X-X&^Jl7J!triftW^3^Wl')fft^ft^t!V^Vft^fJ, ft-f A 
28 % , it ft . X fr'l' 1 ’ ft ii 7 ft fft A : 

67 275.00 - 0.28 x I 67 275. IK) -- 10 000) - 51 328.00 A --t 

f 5 A . !;'< A &t| ft lit iiT ft W ft tfj fJt a- IdiJ I til ffij 2 4' ifJ Ift A A;. G[) : 

.5 I 238.00 - 40 169 .43 - I 1 068 . .57 A k. 

'f, ■ t ft'«ft fl'J 111 a £ tfif 14 ft ft 1*^' t. fi'J ft Ah 'I't Afi 4‘ A 8.5 '!■(,. [Ill A 
itfttSS&fHjitii'ftftA 7.2'!t. 

m 3 ll-i atrl« A fl fij."! I'ift P5f. It V iT V Ai» it if K'l 1 1} 

, It# . ftfl’l A !3 888.89 .A JE fl<J IH "I WM A' 10 000 X/Liftjft'n 

. >■171 


* ^ r? i-V -f *>■ '/r <•! *i' 



il'iK, P-1 'h I’ SSS.K^) - 0,72 M) 000 I ;l - I'-i lit, ft; ■'[ PJIPj-K v’V 

I ss.s. ?;<; I c. /[. Al'tt ® fti iPj l(V[' ft; fpj ■'.'- iii( i,'. ii.ili '</ i o ooo )t ;l . I!?. 

lij (I'L . 

1.1 .SW .so ' I , ID ■'-' 0,^ 437 . ? I O'; -i: 

jitiJ:, ('■■'<1 .'■■■:Pi.*'!»!, m \a^i >■?-t 

j'Pi ||'t (•) nt'o'. I'-lJlt, Pi Vi (i'l 1= ; 

0.; 4.^7.5I 0.72 07 275.00 i 

.13 . PI t, iP; ft it !■! 'i<i Ik r 1- [ft ¥\ M fr'l 3 ‘j ft'l 2 p - [ft a ^. 


(i7 275.00 .^1 2.^S.0(l - 10 037 A 1. 

![|J Pi.>17 i!t 1'1' I'PJ .ft. ftr (f‘L TV f- 3 '■/ I'lnJ 1 ip i\'.j Jft A Ai Vf-. 'b M ii< 27 105,5 


I )l 


A pp;|7 i'l: I'l ft f^r fi t'l '<} ■ 'p t) IK It-: PI M J■• A f t fMjM fft rft 7.2[ft 

ftif-'p. '[':;ttr'i r lo-niftPiftiftw^' 


a. ^.-i-PwaAvr^jt, 33%, sip A, 

b. A' P; * =c 4 10 4 A *. fer ’!£ ^ '> 7 


5 6 




li I'f- 1'2 ’^'c P L ft53; pv" ■'?? 4 ir i vi vtz Pi n PT,, sft A Pt *?t pr iii-ij, $ Pi ^ 

j'Aii;hfiiftlt^P'W;ii!ifiiil4r3i}-pr .1* ■ rlft')i7i0’t')iiVie r»7i;? 
j' I'H j i 1 4 W. 2 < ff 1 l‘V .Lit f i ff-} Pi :p Pi a lL (4 H ift' f ■ Hi ft , -Pi (ll .itff 4t M -R 

fti i?i ' -J R ff I fi'J ii 9111 fft Jit HiJi ft Hl M etJ 'iMfc ii "ii it fi'J w lit, Pi ^ a R 'Si- 

-Hi (l i ii H ft Wi ill! lit ft-i ij- !5f! :!']■ 'J2 M R Jl' I fi^ jli 9f ai ft - 

ijPI'. lilif'HUi'J.HfPtlftPi'^iiPlS'ftsii'. Rii]fftR;95illft 

K pi|!ill. f.jlJfip.tH) I 000 K Exxon fftfl'i-i?, -P.i jfi .i-fir ft 65 7L ; NBl- 

|7);PHi‘ 1 0(10 ilxS^i;P2 K) iJVftVJ - Ji'ifti Pt ft *^o M 4,., fin .ip i-Axon fft JiiP- 
rfi ft. 50 ft ;c. ifii ft kK fft Hi ffr ['. * f‘i| Pi J!Si “iO ft 7L , n|i ([fe f/j; 4 ft Mi f-T Pf i r ^Ij. 

’ftIpj R .^tl n ' ii .^c in Pi Pi' ill'. ^ H'i ft ■'P. til tj. '& 4 T 'ft ft 1ft fH f'i 9J &■) 

Exx< . 1 . nit tyi fft Pr (li fR • ift' ft nu ^ i ■■ fti 9^ Pf tft' ■ - iff 4- fft Pt' 9i 

ift'xV'ti-i'iv-K ft- 

W ft f i InJ ft 't'.i IS)’" ■ fft Pi 9f A Si! 41 [f'l, IS R 5i fit I”1 Pf it Pifi H't i'"l fill ft ifri 
ft: 1t fin Ulf littefifft tm # rfi ff'J MM . fftftJR <V\' 5!i 


^ S>® •7>)‘ 'L ■ I' ->< ® 



I-Ur 


(\i tt >K vJl «i;- I. /t . Ifil in # &'J [t Flf- ilSt 'S:' I' 

Jr A f.Ji fi- >R ?.: n: I'j; ?f fii ,'r Af'J 'K a 

I'-i Jft. it': t ii ft'. (f ih^ 'Ji-Piflli'J fi'Ji'f H: A' wi Jlii if: Si if 



AIMRif;.' j' a: 

If; : A i; ■&' Ir.: ff 11 , ft ’ft PH iii'l -ff ft ’ft 1 ft ft ’fx 11 k ti i'S 

ff Pf M. f.i !41& A '2- A , li Ji ie<i r ft if fftI' H l& >\'i <A H )«) X ft if f- 

[1 Xihiftpi) H’ft PHWft W WLaJ; . ft ?? WPH , ^ , Bi 

•rnf >iAliftf® If'rfA'Ji. ft^^iftiXft r i|ft;!;jiiff/Lv:<;ft , ?r 

rifiiiiiftxftftjjftii- 

i-. -Ji:- Ifj tiltij ft ^ ^ ft f,’.- rf ^ ^ t, Jtt I"1 J.t , A a- fei 1!^ I■], Ih A A u 

pi? A .f|, ft (r If A fi if? Jf -.fe ft f A A ft %■ fi- fi ft -I- «iir i?-i W ft W ift 

’fi 11 ft. ft lA i:'l p.i ift ^ «Htfi i\-i ‘li. «;■ w ^■ 

l: 'Jf IPJ ’ft <”■ f'l' A ft : it ?i? < 'n ||J t^) I. ft ) . HI ii: 'ft fS ill: i in # ) ■ 

)I5 - A Aj ('■'■ , lif t Hi n A « r'.r'. )’■'• ft Jii: ft iP? ft '?! fe fii It fK' Jlii 

ft (It ft f'■ I"] W A 'ft I'’'- ffj * ta PH ft fi'j ft /'■ ft r*t tft Iff >2 ft HI i; '$ Ift if? 

lUi ;ii!i| A ft ft; ii ft ill if; W fi ft 1 i ft' i''' ft St Il'J ('■'1 'tf- 

fJl Hi fi'j iif tr & '& ft ft i i (It if? ft w A fH ft .i:^: ff-. I f ft Hi» «■ ft fi^ f-Ji ft; 

ft■tf ftiVftll ft, . 

ff ft ft ft 1'4 ff' ili -a;- ff'j i«f ft tf-: fti >1 A' flf ft A fiJ Vi (-IH 'A > 'X' tM i f I'nl I'fJ 

t!l (fir 'd ff, fii ifi d f't W iM (A t i i t!l. Bi ‘14 d ft fl - ft (ill i'i fft it I'l 'A (i) 

ft ft Hi ft' fi'J • A i.t f tf ii'J tv A lii i'r ft; f' 'b' /it -'ifJ -ft ii'i ■ ft ft 'til ft 'ft iP! ?•'? 

it A'm itii W llfi ft ft 'A iJ\ iA M A' W ii'J- fl L iS ft- A A ft a Jii flf a ffJ 

(A ?a , Jj4 i1} l'l<J ill- ft Ti' ?P 'A ii ft 4)J £ ftJ ff ft h \i\ ■ 


’ft ft- VA A 
r »-fl« 
ft ’ft m PH 



P: P (I A ± 



Af.ift 


A-fftil-ft A;A« 
lAli;^)A,S 
14 p:^ :>d 


•1? ^ ^ 


U M !•' ■'■{ "f 'i 


► /7.3 



^ ^ 5^ 


m 


('F-\ i^iif if) AIMR K MW. W : 


w'vvvv ajii ir 0)Jrj 

'll M Mill, y.: 

WWW. L*J/vl«vjrj. tJi-^ 


f •%} r K r<. ifi) 111- i;l tij w f;, 


) I; ft is ffl ?:l fr n #'11 ife iX «l«l ill. Yi*: 

ww'w (juiek^'n, oJtn ^invp'^tinenr'A 
wvvw, ffxjl. a>j)j 

iiKUicyccniral. 'Hsn. i'oni'^iiivestor/lionK'. a^p 


rfij f ■ i,(i •• “ Iij;?) Ai) ^ m wr -'■' 'i ■- if) ■$- "J? m w ’n t* i'j in-. ^ii j l 

■P Ll ??. >; JL 8 ¥ W A'r 1: A: -7m P ft P . fn W-P" PP 

1 ■ ftp;" LU J ■. [Si iHj :i A; ft Jg , W I'i ^i| arr Pi-; fi: fpj P? /'' A'J ® aft 
+ , ff -priift f-fciSfttSAft; 

a, P5^?PWPK 
h. i!ij->: )}'A[\& 

1'. ft 4ft' 

a, 

rLp5’?Pf[l;>ii'J^1=P¥.iiPPa', 'i/lTiP.' 

a. fj?nflH te , 

h, 

<•. tii ft; ^ r'"- ft: ff 'A' SSi Pt I Ik « »ft 

a. ife 11) ft ;5i, PLI *]■ ft ft ft & Itt pp >a 

a- ii^ m ft'j f5flft )=' »fl M ft p af - wi ft ir ■«• fa 'W fft ■•■ 

n. JtIWffi? 

b. txpa^Pt 

c. 

(1. i'fifiifAmri 

t- ft pij if] PS ft ^ ats ft "JJ "f ft a-; iii -i Pi PP K w Wi '! 
f. ■WPPi''FPj.0Vft 
b. i|ji;P;fPJPrfSaK-T- 
C-. ikftmm 
a. ft ft Mi 


J74 ► 


' Ii< ^ 



n n'l Tv -V^ 'ill ^ p]- tjij,% ;^ ■ | •, !«; r -5 ici i-\ W K P.f.Jif. 


'A rn •' 


,■- jfli (;\.0. a, 

d. 1X bv ■ 1' lb M it % i t <k 'i' /li rt<J ^&^.l [• li'J 

fi. w vm. -Jtjiuajti 

1.. rfr-L/i'Ai^w^fit&fWiir# 

r. ni -/ii r^ s ft ifi eg i.t >■¥ fu tit 4 rt-- 

d. £'j f i ^ -t j£ a w PR ii'i to '«■: 

7. ik • t ft ^ ?fl a i'A it. a iiH ^ .(2; # '5 ifU <i PR "A ^1 iig bk | r ifli! ,& a 

ft: fi'j {'i' •■] f£ j'lj .iS - 4 P4 A t# ft w fli ,'ig ft n A w, i/ii f^r to I-.'/ 

ft m Ji • '4C ft A ft « 62 S ^JL - bftr f 2 500 7/ iPj i sSfJ JiP t a-J ^'1 
.Q. to f % ft ff, 12 , M 25- A M'l m '>c lit t ® W. Mi l-'.Ji ‘^to- toii 2002 ft: 

tPi 300 Ji I ;Lfi<J J!fl ik A. A- 2003 320 ;/ ^ ft, A' 2004 ft'- 

Ji t: 350 Js tic. H til). Ifi Iff ^ fC: §p Iti to it ft; m '^. tf Pi 

A ift I li ft to , ft 21 'f ft I ft- m iS <2" AS fii ftl, fill If 1 A' to'») f-'j= 

iiifrfftftfipfftfti^fijnAit jtif Afn#ia-tRAScftjftm'>ii'A i. 

ftii ff] to ft til) &2 25 W ^ iiij A PI f|i IR Jit »l fli 'to rffi. in M ft ff 1 ft iii (i ifJ W 

to I'R 2f ;s i-ft 6215 fi; ^ 2V. ft- 5f I; I-. iJ, fA If ft ft 15 ^ n ;¥ ,ft M 

fCl J', 1^1 n ft fn d< fig >4 a-J- ft ‘ ■; j[;to I]')( ti-f. , ij. 11, ft II j ij; f 
ft •?. iis to fig Oi 'If; ill i'?fj A ili iTii tt: Rl flti to H5 A 
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fKfilftlft) '+.4:1(1 I ftft.i:.^Sibiftiai5S;ftW«iSifilftW) SlTf-Wi 

|4| a r^JlMijfrlft.CrfL 

'I'-ft 1. ft-1- LdlOlM^F^Fl^fS 






yr 'if' M r- 



s 







Ill 


^,(11 f'j; ik %l ri'J Hi m ik -f 1 2 '><> , ifil f,;t f> I'l^J rt! WJ U 

4- {L :h 8 . f^i; -,4 f'j: f-ii i\ l'l‘] tls vjv t illc "I %-' f'l^ 111 i4 1' ^ : 
ffifW H(}'■: 3tM iI'h ■ ti® }" 'I'. iifl-M 'ik>\ji'i T iji U ^;>fl4Oli 

;'"• ( W Ml. '"■ , I'I' IH IE i'i. •!);■ 4? )nl. yy ) li^J ¥i <'J- fM 

I'I'J i'i v?t m I’" 'I ■: f i 1# I^'J •.' Mi ->'('■ m ill . lil M' (f 0- ffiT iii ‘'k !'■" 'k ft!’. I”I !k!i 

fil “MS/" 4/^;'^^? 

14 ! ■-./IM/I'rMt'M'[I'J/>■. [tiUt'Jli'll 

(MPT),. /i-;MAf7:JS; I-,. 

i>" fiij P> Jiw, 111 liili M iii. sii H (\.ill <1 1 fr J4 [5^ ’ j i!i m // ‘fx PIj ./• 
^'ji ill iZ I'f^, 'P ffe ,','i 

ii Jit Ij- i/| 41 J' ii ff J M J C ft - ■«P'j S fi'J S ■?-■ -■ M iiP. -Hi Ti ill P'l 


gj fi!; ft /lift'!' VI ^ M '?i /" lii Mi'l;"/ fJh ic i'i jA M P>i Si fi^ n % iii^ 

jij ■iiftfni'rwM''jiiiifKMPi[;/i, iJHA. PiP^'•jfttt.AP'i 

Ifi fpj !'1- i./ ii[li A M f t- /A •:' • M “ /]• «)i 41 k ■■ if'j ft t ^ ft Mi lA ft'J 

■k (PJ V')( Pu'i 4-' % ■■: 3A r^l ^ ilP iif ij£ >; ^ PiP 'jf Pif fi I'l'J t. 'll:- iM . 

i4 . ft If 114 K S ft fi I'i- it ft ftp 7> // 'P- M ift I'i’l ^ . ‘ 1 * 

ItK in) ft I'i'j ft Vt 4/ i(l (W Sli, #] k I[l iain li AV ife > ft] It, W fi' it M M 

—- 'IP A fli it lA KH ik fl'J- fPj 'Ikisi ^ ft Sf- Wii ? 'ft ft. .ft il: ft/ 


17 it ft 


ft- m 7R ft! ft/ fiV ft m KM Ml fti e H' n I'PJ 

i'714 mi'\‘ 'ft 11 ■ A (A; ft I'I'J f« M ft )?i H’ J'l' ft - •]];■ iSi ft ft!i (fl 

Jkif'i fttntMii'Jl"l1i 






■i'] 'fl ^ f.J- ffr ^ ^ a ,S t li -S , .\i « # ^5: f (/; K i^ 4 ' 

-^jt ^ 

I 

^ ;£ J? H t ;* n ;f- ^ ?- ,t K1^ t A lig b^j f in ^ ¥] m 1 
MU 'it .4 tj K fe I 

it)- ;■ 1 !]' :f.5. '4. “iS- '£ 1+ f^i' ' 




iiiiifti'l^iW^Jtrll -Ettij 20 Ill;fd70 i| ft)wW), +fiX:A 

1 ^15 it '^J ii fl' ?,l fr It ■'I N! fs i i W S' // (4 )xm ^ ) '-} ,fe [ij Jiii .?< w r<l [s.^ 

i\i i'h fij fit 11 il'j. ^ n ri "J fig fi- s II' -t- if] ''"■. ftfi ff ] "I I'i m « 

?tiii in i'l 'm in It t- r .ii <t m va ifii w Yi u<i fi i.f' y »i 11.. it ff fifi m m ff 

W « . tj ff. Ii'l t Hi; Ty if 1,1. II^J 6* fiP I.v; ''t St4' 4 ^ t-Fi ?t #!l ff iy) m JUl lit 

fA tj p ]}5 Pfi . ff it f 1. H: q:.] ftfi ■?■ 'ti' ?5i U ft ^1L ff W If ik ?-w MjikW. >J 

rfigffft'^fffl) ff'lkffiiLfftjffffkjRijtfj. ftjfj/f^iTvi'i'Jff-'^i. u -^^il- 



. ►/SJ 


5^ f> Ip 


i: , 



% M ¥ li^j t ffl )) a ri. a t % <,iii f-., if ] hi- ^ J l t- Ui is: it g<j tt ^ 

‘ j fs tr ^ fT it ft $ ± ik fi<j ffi ?tt 

«in, 1 ^ if m it If? ii K ■# rt a- ? r i»i # ff9 h n ft. m a sf; n-j hh itt ns. n^j #f 

X ^ : iK & ‘ I' it K pt !A tfl rj tif »[■■ K S'’, “.f pfi? tlK # 0f r^i ft It ff'i W it . -ft 

ft' f'i W ft R i 1; tfl n a <• f I-: a 1 1^ 111; F, ft fl I "f W it ft if) ffi in ft ft ^ 





>o 


ft ^ fl- fit Jtl ff^J ■ t 4-; te a. ait- fill \U ft ± '&. ft ^ W ft ft it? tt U & f!5: 

S- ft-ff tl W tC f„T. 't: ' tv.Iding-period return. I ll’K) i|t ft I ft ft f|f! ft IK Sii ft fft 

I-if (jitKffti ft ft IS. ft-’iiit-ss^wffsfaft-ftKit!! ■'^'^nfttftfttto ft 
fi¥ -t M 'i' i 'k ■ t ft ft f+ ft I'Bj ft ft nt (■„T (ft tfl f. ' -j ft tij ;■ 


ft t tfrr't s 


tftf+ JlfiFAtii 


l!) ft 

ffiftij' Rff ft ^ 4'- ft it ft. p. ^ -ft • ^ t- ft if, ft ft ffft/L. aiitHj-w m ^ 

t l-l' ft ftl 4i i Hi ft ft a ft fi ft , iJ|! ft ii ft ft ft .2. Iiiff r a ft tij ft ft H i’lj ft- H !9] 

»i ^ ii K at fni fit t'i ft ^ ft M . tt ff 1 f} ir^Vni, w ft t'l B A k ifi! flt nt w 4' 
lit f 'I ft M -'ft , fill ft i 4 tt ^ ft ia 4^ ©L ft ft ft'] 'It tlfi 'ft J ^ 4^ ft «'ft ^ ftii. 

.ii 'll.. tt fl'l ffi a ftt ^ ^ 44 fti ft-l li ft Si iff a"', ftf- A'] a- lit ft'l i* t- ft" -rt Hi 
Ilf W I'X K- te ffJ j:t 1i alt it *.. I?'J liP. *1tt ?i: K‘ 44 44 A'J in tw 4?. ii t '/> it l^l fT 

j ^ ffl, n a tff Ji' I' M ft ft! ■£ ft at k n ,a ftt.- 


ft.iKF 


'Ti t it 4 ff ft iPJ r 5S t pf; ft '4 ft ta J'l ft ^ t -i? fS ft ■¥ is- J-. S ili' . V 

^ ^ ^ iR f. ^ iivi ^ 7i:, 'it Mr 4t IIP ffS i; - ft ft ftili i4 -4 W * i- ft ff t: 4 * p;, 

'P. -1 i*t, IT' ^ ^'14^^ 4 % . 

<1* FP? -'t '< 5? -T- 3R j;? -1- ^ ^ ^ '^iV ^ ^ _ gp lit ^ ^ ^ :S 4 'H -R 

ft « -I? #.it if I 111 « ■!: ap 4 - ift 4f 14 ’i* * ■■'A ■ ■'i'i ^ 4 t' 0" 

i'^lil: lO'KKI-0.10 ?t 10%., >ft ft t'lteIR ftftiS'f -'; ^ 4w 4% ' 

10% ■- 14% , 

ft ft ;«1 rile S tf-. - ‘ '-^15" 0.14 >t 14 % 


IS4 ► 


»!.• 


-Hr ir ^ » 



^ ^ M 





fH.iiii,-;i-M',ai‘ h. 

'<.|[ji’'i'iifirJiffiVJl 

{] 's W 4Mif(j- j: 
f-il] 'Jll . ■ '4i 

]mri % 't! ik '!/ 

SlifiL !,uri‘fife Jii 
Jt'l', ik,^> 


= 4- 111 <■! >V- ■ }lf) i>'] f!'j a )|lr w iii- n % !i!: t>'} f3i 'V- liti m &9 ■))• Ik 

i-j ',i i .4 Ji 5 'f I'l^jiAft; fi .'+!. (i.iK^\' ti^% I', ■!'< uir-! ^ir!if ■nr- 


',t 'I- f/j /r<!ffft;fM ft- KKI J) l; lu . >,!: -k lApi W r< '■) /!tt ft' 

ft (rt] n-f, llJ. ifii fl^i n- 4i ® ^ ^ ['-i ■« t (>') i'fU'A 

Ii. ft'). <] n]' m iji I't<j ff-;; ii; ^ fiij M- r,i it; h' ifii ft^j Ji ts iw 




fis- 

3ft .ftt 

ft .fti'i 


\\i\ ■■■■-.r'i' 

' n ij )’■ ‘L ■ 

l .(1 

1.2 

2.1) 

i) .S 

IHittU'l'Ctoft 


]{)Ai 

25.0 

rjii.o) 

25.0 



1 . 1 

1.5 

1 .(> 

1 .0 

■ ( iMj X: -L 

« 

0. 1 

0.5 


i)A\ 


' n h X. ’L • 

K2 

2.0 

{\.H 

] .0 

■ rj’HDiit'iiA'?; j-fJi 



f'l-tPiX 





3* ^1':«(■ }-■ '‘tf ’ i I«: ft!) ft 'v: 'Hi i>i ■. ii It| jA ff [t lx- (1/ [1.1 {f^ii Oil, it ft- }tj| 1ft tri 

ftijfti:. 'ft 1 ftft i0'\if>ftftni4'-f'H!)>iii3feWr‘'-J'SJiii().i A 100 -lo ftX 

^l; l.-jlM', frtfi<]t^4fJftJtll 10 TjftXi^i:, Wift. 

3t! iij ',n f- ift Ijii t. 1 It) \k>k%. t.'f ft }W il'i to 4' ff!j tn fi fll- f IJ 

ft fSJ. ft . >iO ft. fii n >4. ft<J ^ r'" i-i i-i] 2()t) r, -k JL ». [fii. 'H 3 ft IK ft<J j .V ft- !W ft 

toft 111 fiiffj. iMiitft; .3 ftj'iMiJti ftisiltf iif/ift 

4li ft l\ ft tf!j J5l! ft i/ii ft '-j« ft S tl'i HI32 . )][i ft. ft if I tofn] :I| mi lH >st ft 

fi'J 4k fii Vi 1)1- V f ftj 'Ik w ft t.t; h'lk tj i'f ^ ft'. f^'l till. W ft 'K- fi . ilk f 

;ftfit3?fftiJll H ikffn£tV?„ ;iits// }k 44ftl^ |J-i it. ■ 'ft 4S;'iHIf,ftln]ft<) 
Vf-I"] 

^ ^ jp ii) >i (arithmetic average) ttl ■ft'l ft ft U< 1 1' 'Ai il! ft 61. ft ® *lt( 

to ill- 44 ft ft «fi:j I'i iff ft ft) ir?: lA ft IS ftf i ri-: I -. ■ ft i?") ft 1'. ft It 45c SJ. ft- ffij ft 

f jl-l ill-(10 •- 25 20 ■^ 25) /4 - 10• fh 1' ft f)' hik .S1^ )' iltC fii 6'J % ftl tk. 

11-1 Jit ft #: -liffl I i liJi: ■■ It ft ft j£ r-i ijlc m ft E.-. "ff ft -f ■ ifj -ft »f fi) i H 

if! 't Seffi'S!®! ft ft ftltffij'l'c-to. W/fi), ft■f)' hlK- ( ft J-iWftHiffiJ 

if ft n fiij ff- ft n lii- ft; i’f 12 ft. ft Hr n ft ft ft fk, «5i4 J ■ >t ftil £)<j M SU ■) 

, , .. .. ►iS5 

i‘ if- V ‘J- n 


« 6 


< -!'x - 


/L{si¥±?l;S (seofiu'tric iiviTiisi') JLM il 'H-i'i'j ii 

!W 'P ^'1 .(i 'A w v: m +1111 f] r i'--} f- !ii Hi )i r n-; i I n !jV ^ 

^ f 'is: wiii( ,ii. tii -Hs. V.' 1' +t. ,■:', ^ It ;ri Hi w j;'j fi'i {til t m \'!'. tt .’a ii m i'- 


(I • 11.10) - (1 I 0.2.VJ <1 0.20) ' (1 '■II,:.^)-- : 1 ■ ,-,.1 



, I I I 0.10) • ( 1 - 0.25) { I 0.20) ' ( I H 0.2-“^) ' ' 1 

0,IIS2 9 jiX S.29'>,) 


ir,r> 


H+f' JL T- i|t ftf: '¥ ^ l']l +9 ll't M Jill +V f- +-J '!'< Hi. ( tinif wt'i«hi.'d 

n-Mjrn) . t S Ift J' I"r f+ iT! W « +)? I® If 'If ft Od f t; I. . tr: fI flf >'S ft 

li-f, ''ill Hi 'It u -f It +i A. ft ^ f'i rffj * ?ii -f- iff ik 111 11 ft A: Wi . '^i ¥ t 

I'l? -n f'P if'} ^ ± +(l H: ft '> B-}. +!! lit« 4'- tli i; 1 k -ft Ii5, ft il 11?'] T1 

ft ‘ j 4 ft ifi) )|t iff. 14 ifff A. fii; 25 %. fi; a [»j ii+ful ft ‘il, M fk 

'/jil’A; 1 20(1 000 Xi )i: '-j «(I0 00(t Ji il ; ifi! >|4-1/ IS ^ 'rt Jj' 1 +J 2 OOd dO(l fl it ’ j 

1 000 OOOXff ffLlWll-f |l!lft 'tl, ft liftt ( if W'l Hi 20% 'j 10%) ffi ' j 

fl ] M'J ,'ii tt’ft; ffi 4^ tilfl n, 

(l ff#1)4 fiK. ft ffJ 4't IB xt- (fe t Si .X't ft ii (fl ^ "l"J, H i-f • ii fU 

fit fl iJ fJii ft t- -12] i|t tf? iA- ifiL It ft fr hS fii'J fii 1. Jt li '■] ffe ffi' ft) ft iff. 't=- if} di "i! fS 

IE - ft .)tC Li lit fii] )Jli tt 1 ■ +5 ft ii. m [M f'* /i: )■ n ft A 4' fit Ve tr. ff*) ffe mfi 

ft. (tj Ift 'tl't); ”i it- li ■ - '4i ife:. \)i ■+: tt fii fl'J •■ f t A tf" fit lEi Ht - ft ff J 4' '”1 

If. - lit .ill s (fl t ft; # n It 'ti; fili nt I'Hi tii Hi i: 'S- 

^ ^ fjD+t i|t S$ (clollar-wfighted rc(urii) '1 ft ff 11/j£ 1^ "t:’ft ft frfj ^ t> 

ti ft 1' 4l Kt. ft 111 'A ffrl I-. SfE >it 15 W ft! 12 iH tl ti 1A!( ft o] rjif tx 4‘ i\'l ?f «! >T f"! 

KJI t;j ffr (ff H-i I 000 000 If 7t, ft ft t i.f PM W '‘11 -1 ft vfJ fti li « ft ± 

fit A tt ft! W A fft " i'n ft iff ff'i" (liiiuHlioii'ii ! ft ^ ft 'if' '41 ft fit M ?? Iff 

ffl ftftitttfj ft I-', ftlJrlS-fftXffftftiAL111.!ii'. !'■ of: 


1.J 


.In 


I t'f I: t) 


ii-J M 

0 1 2-^4 

- 1.0 0.1 0.5 o.s 1.0 


■ff li t * IS '!=. [It M “O" f'll ft r it ft ffi ftJ W ft M 1} 1 000 Ooo -X: ;i:, 
(itr'i] “ 1 '’. ‘• 2 '\ ^iJIXS'lft ft-ff tiff -I t-f afiitiBtiBffffiJiiftMi A, iltN 
“4" AiJ tinl ft lit; )' m l’4 ^ II: A fit (Iff ^5 til ft A ft ff't • li ft fft fi'f A /if ffV ff ' K .ft it 
ft to ft ^ ''f- (Iff «fi IS- ft ^ J'tt I J- fiA ffff ft ffi 

ft )]R tt lit 14 It-ft 1ft i'ii 1 i M IH S1P tt f.if f- (1RK). ll|i 4,17 'I..- |/'l ffl lit 
flff.tifffffffit'irtttlftftf'AffifttffaLft.!/!'!l.lMBiW't A;fi- '/'ftltMlftff'ift A/lffl?t 




Mi ^ 





1 .()-- 


0.1 


4 - 


-0.5 


0.8 


1 .0 


1 MRR 111 IRR)- (1 I IRR)S (1 f IKK)' 


f'l; ii t f' I'. t All R ilii Sft 'j' f- H |H] An ■? .-ij ilt fi± -$■. K I* H il' An 

«If I Hlf tSlTlIf iJl- f]<J , "i>^± W ’R- Jf l¥j ^ ± S 4' IM , ^a ^ ift ^ fW ^: [ tR tS^i. t^. 

H;v. F. rteAn H IIA;^ ■■¥■ '■ i n>ti h 1 An« f-iUtt m•'¥• 2:ivij ftA # is ttm-k . 
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10 000 000 3 B 

(fe-f ^^t); 
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N I ffi® 

li^ 


/ s 


.. 


77 




ir>o 


■Jid ff) U, n- ^iJ f ilS M f |-» W W P «' t ?i. iffi. /£ BE 'L f-S + , 

ft «■ I”) 14 W l 1 W ^ IS -f- ‘li ie ¥■ ^\ IS ft ai'. k m i)bB ^ Aif 4' k’l ■ 

il IS '-jf W(iS?f^M tl’i‘l.’d«iBil^.itttW 

^F". ® M#• ^3'dlA tt .^Ij-f■ (fitiniial Ijcrc-I'nifige rates, Al’K) 

* k 'Iv W. R|1 # ^ fiA fi] -Ipwll -1fSi fi<j ftifi:7'- fS iJS «... -iA-17 ft 

^■ll'i^ til rir '^- ( effective annual ncle, E.AR). 

l^-i k , 

sno- ■!» 1' iHj FI AA fi ^_ 

'■'* ^ S- •‘n % f o'; k i'»] S ^1 1 ^ 

■((-■^ft:!; « S'lKi’HlS. M-k. ft t'H-ffHjSW'flJ^^C.E; APR/n, 

B. fi 1 ]■»ii t ¥l -'¥■ SA % ^'iJ '^- (S'J An, M fti r- M 't’ W « = 12, t 1 f't - - 


1 ■ I-:.'\R - (, 1 + .& ft iF FI FI f j -'^) ” ( I + 

APR-Ul I E.AR)'-'" lix« 


.APR \" 


fl 


((^A) 


^60 ^it V li^’ .• ^2 ^ 'j 


► /«7 



a t {/V fl'^ ^ ?5- 1" B-t n S W ft M ^ «I ii ?!) R tt 41| ^ ■ [S it. 
- - ft H K: ( P-P « ») I'X )U ). m % ft ti. -t nm flj ( l ( APK/« )" r,;/ 'f ;.i-; 

e&U'-. AI’R 

/ H- s)t«! - ft If J I'l I'Jt fil f$ « ;e K A:, )i\i'A, «6.1. APR ^ ^ ft f tf 

#tj if; ^ I’H] m IX f- '’7 w js # /R: 


FAR 


Al’H 


- 1 




APR-lo«(l f EAR) 


( 6 . 2 ) 


|gei| 6.23®" 


fFi H if U 9 90()< ^ ft -X T SI FS )(? - F X PI ^.. --f'J ft ^ t # S' U pI 
HI 000 X Ic . 7 !'< i-' ^ ® 7J .& A ft - iX - f- -i f -il tF ftj tf ':' itl 'ft ifi S' t?: 

ft ^ IIA . t ^ .i(>0 , ,1 „|0 , -. 1 c,I,,, 

:gjih. \FK A I .01% ^'12-- 12.12%o i^'J^ ¥ *'1 ^ >'.'K'If5 : 

1-E\R-!1.0U) 1)'- = 1.12H2 
S|i ?, . P -F? -t ti !< FAR - 0. 128 2 - 12.82 “K. 


fSi^J^llftI'KlWliftihiAft ■ iXI- M"M’n)a'II-'ft'Mft, 5|l 
ft tffj I'd ft' tl-; tj M w ft ft /■« o 



fZ '> 
»> / 


ft.fnJ-ftftiSfofi H ^ 

jk Ik W ff .tx t* W '4 ft w S #ft .?f ^ $ ft - in tl; ^ H m ft # ft g IS 


Mr^ra^- 



^■i 


tx 11U m m P\ KB-!. 51]gft l»j IS. “ :^ ft7'f ft ^ ft ^■ 

auA' 1 fiBiW %'.'" '&' l'?l g ft l'“! ®. (2 ft I'l Hi fti' ft ft ^ W fS ^ ^ 


(scenario aaalyjiifi) r, lift 

ftlWftitBtilti^ftft . JXfl 1 iM'^'HiB"7KISi(Ij-71 n (fifJSii. 


IS8 ► 


«tr 


fS ■ ^ * W -f 


(.M 


) it 'h “ fK *6.1 M- /i< r X'f ® [fj- % m-ri^ W l't<J • 1 " 'T' 


» < • s » ■ • » 

"s I y* . * 




: yKxX 

* ViV ' . 


.S'* • • 


I* * •*•* 

*. s * • 


• t . » < *. » 


.*• 4 .**• . . 

II I * . • 


< I • 


^ 6. i 





^ , > 

tt40 />'^^' 

fHOIflftiir4- (IIHK'i 
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0.25 

44% 

[Kf-fi'-tltt] 

2 

0.50 

14 



0.25 

16 


*»• • 


« I 






* • » « 


• I. .*. 1.4 


« • 11 * « I • 


• : • *: 4.4 . • : • *: .1 4 


4 • ■ * • 4 » s • \ « 

s * .41 




; • s 


'li'I'f'JM!?1 ife-rrt (expected roiurn), MW'ISt fit—(^>15 Id) fft-St ?? 

‘-r *;j^, 

t V W rr ^ ft f■ ffl “ r (.V) ■' * /jfi, H # * (f<J "]■ ^ '&■ Jl] “ /< (.s 1 ” k /!<, 

on “ECr)" */ro k 


Eir) - y ,/>(.<) r(s) 




wtffi, ?icfiiHji-:Ji);iijSJi^iiii#i#ji]W«f5'l 6..14>w»!»]ft^7. 

^-F.{r) = U% 

&’Sfi'f-('h.?i-«ii^, Wilt, T-14%, in 

mrA'ifmm!. ttin 44 %,; 

iS, tt ftM -Hst IK fS. ;t in ift - 16 'K,. #c IfJ iP <"J t if fi ft ^ + '(■ tt W 

{^IJin, Ofj^ 1). .C-:ihftS-tt!:-.">0%: r(l) 

£( r) =r 44% - 14 % = 30 %, ; tr: 15^ «iM (4^ 1 3 ), M ft Ai ^ 

■ 30%: r{^) -E(r)-- -|6%-14% - -30% 

ft ^ IKj 4 ' # 5 t' ft S g- n| fg gg .g ih ft ^ 6lJ il»■ fli a M, pl? 6<J to te-( f i I't 

it; fl' 3^' ( variance), (ft f lij {ft &•! ■« f- -fj ff=J M (i 

((?i|iii. KW “«i(ftM” 


Var(r)e-a“ X]/>( s ) L O .v) - E(r)l' 


(6.4) 


ftlnn?t^5!t(ft4;4jft(-rY*‘je(?. ft iF.Wlft 

(*ttiF.MyEftS5) ^k, ifilfS -* 


SJT 6 # /4t V i!f ; '^- <t -V if 


^189 





& I )• f ■ t S' & }i «-1^ f* H fi tl: n<j f •;/ >7 

r ffi R lift W ir M ^ f4 if. m i|^( ili !••], if I "I W >!•] Ti )';. Jit IT f H tK 

is W-. ii ^ f’l W ^'1 te S :^' (s(<;iid(ird clc\ i<;li< m): 


.Srj(r) 5-./Var(0 


(6.5) 


S fli fi H lift f('j ■ 14>! K f fly i ffii fS5 y t e. -t- nij jl,i 65 « ^5 

■fii iTi 65 iiffi X5# . ia /t;iili 'I- -'.L ifi ‘i'. ft in ^6i6ft W ^ -s- ,41 m i 65 “ .Ic 
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«f -51 t« t. /i n'l A' »]m «4 *j >fi i'-f fii; i'i'j i'\- ^ If ifii X 

ff! ’ 1 ^' iifl M ii A J f i 1 ft u >¥ P ‘1 ili 4 iM fe< >1- filH vA mi Ul P?. a 

A-J ■ A: )4Plif /'• ifi) A' li iA t¥ fft ffj ili. 1' Ri I if iW ffij Ii-:; 1/,-= 

?r. llli ift |.V U ftl hi ■ If , ,iA 1=1' ^ iiL )L IR n ft ''if. if "-■ ft tf; H Iff -ii 111 €i 

jh fill III! - w R'i y. ;/j ‘i! It IS fi'- i [ I'm • Ilf- mj c-i li ■ iit e -t Cfij t-i; it ;:■ if- Jii 

■ V ii ^ f-fWff j;> ft ftt IID .Z; ft HR«! iw ift e^tftiij lit 4, I fii ifi 4; im: ift a I Hi fk m 

lEijift sAt^rmiii^. 


A tf S if rsl if # ii*;'ft ) Wft 

1926—1934 4-#; o 


6.4 



-f-fc. 


Bj fitt ^ P/Jv ffi $ 


Ili 


ft fl' ] Ili .fil ff iff' ft' Hi ‘ii 1ft tf. 't 111; HI tt I iJ 1$) 1| i ftij > f<'''l til. i| •■ f'14" >; ill"'-. 
,e Ilf ft fijf I'ft ft ’it /i; R-' ft Iff HfiJ fir tfi fti It ff- ftj ii'f fS JjiJ 10%. ii jf ft - ii 11)1 fft 
iin'jOtllAi'f ftifjift) ftlilftfJPR 10% iftifil/i.'t'j'ftft OOj. ('lit -if'I'. 
i{;i!tj iit tft m ft "I 111-. ILL I-. if j' til ft fit tfi ft 1. if /ifj. tf ’it ft "S ft ft ff'j-f; Ri: )f 
fO;: J '-ifftl-t; fi'iH .ft riftf) fill 

ft-ffHii-ffix, I'lfilLi'i-: i-.if, Ifiiftth -Jfiftft.Mf/rlRftJft 

1'- pf; in ft ftj w .t'. If li^ it )fi fi'i riV^iitmi (c'pi - >it m. n'j in ■« ft 


fti ffr f,i It ft ft #L R'l iifi 4 11 ft [fj« fit fj ft ft) ft' ft ft tt. (ii iii'i «i'- + 1 .J ijt ffj 

" ffi Di ^Iv !'■" no 'ft ft if. H fti (t ft ttit ffi] “ il'i i’l f '■ fi<j ft ft ill if} )Jii ft ft fe' 

ffr ri .& (4 I' ii O Hi ifi Vftr-iK -t (iiiflr.rion rmc) ftt I '.if f-hl HI if) fi ft 'iPl 
ittiiitm V if ft ft ft A lift 

I'ly ft' f. • If- iifi ft ilif .'K "t { li’i ff ft' Pi fir iff It -if 4)J ft' H if If. Jii / ft 'Ii ) 

,-6'\. iA ii^. ml ft ft ft lii-j ft ij ft -fti'ni hliiif r 6% iti-ait*. -rtiHiftiri I't 
lit H-iJ ft ftJ lifia f f. 'Y' ft ft ft fg iff T 6 "1. I lit. f4 wr Hi iit fi’l ■ it fIJ .Q. 

i5it i}i ift ft lit n f'l ft 1 Y ffj m ft- ft !'■ fff I'Ji Jit fi'iii; i o "i. ft Y'I -t r- 1 '. -fii Hiif f 

ft iD l-Rj ftWj f |i¥ ft 6 ‘V.'n , ftfl-Jlttjftftft+JfilJllI t'l.), Nilt. -ft [| I if‘K'‘it «-if 

y, ft ftl 4' (tioininft intcrc'M nil, ) -■ i'f ft Vt ft) ft) if} fill It't ‘i t |i'f Y'S 'r 

L rt=nl iulcR'M iM(') - fijl flftt' ft ft i?} )J11 ft ft 'r til ilL Yt fl'l HI Ii /)< ft t'l 

f. r itft'ftlAlilft . ; ftWRifli 

/ =■-: K ; 


^ /t '<l Sh •• \U : 




V 't- J 


kI99 



tiii'A^-■¥-f «■, SL ^ll5^ I;Am Mij -x )}u t ^% 
. KityS/K: 


1 - 


;* - 


I ■■ R 
I I ! 


ili?Jt ii, filfj h M iff ^in H 1 + r '$ -f-f-j; fi<j tt ifi ff!j I'S ijn W -t i + k t'i 

»i fit! fO #i ^ f , H|l ^ WJ M 1 t / IS ii t» 4 Vi "Jc )15 >; 

I< I 
' I + ,■ 

3A iii m , -fi] ^iV,X t H S fa W If3t ^ fJ;- id'] ¥\ ■¥- x r \ ‘ i 

M ini. iit3 fff - Hm U ^ ff^ ¥] 4 8 %, i¥ iff? F - %■ W ii tt 

5 "-i.. iij ifr am , f; >- «•*(> - s % -- .1 ‘xr n m m i;j k s 

j-t . % Fn- ¥1 ^ r - - « . 028 6 , if|J 2 . H6 % . 1»:[ jifc , ii iU X 

f t, h fi! ¥ 0 .14 t ff 5)-. -‘i Minmm ¥ fR st i 1- ¥\ (\'-} W M 0^, 

ill--IP: ift.il. 

.& fif; ¥ ife , -fi-. i3iafl ^ f.. 2 ff' ?r# F- 415 : Mi] I'l^J IJj't itf(^2 fi-t . «ffl -F' n Vk 

%■ f’^- w z yf); ^t. 4i ‘Fyn^ ffT ■ - n w 'K rf<jti 'xmi^¥- ^ ±, -it i n t? 3 e> 

li # W '41 PF i|'i ffi ¥ 




/fM 


ft fl J U, fi 'fi 13£[ W -41 Pn ift iii fa fit) ^ F. >f. ^fffi ^ K- ¥ 

^-i:'Wiifi!if(jwi;&4iJ4^:, EPWn''FW5^Arf'j$4, Wilt, isa^Mw 
& E ¥■ fit fl- ifs . ft *Sf # ^ £■ 1^' W ^ X f'l '¥ W fSti f# ft K W W W 'Sf RT: ft ft 

!k'AiX-'fkX (1930) vkX ¥, X¥\¥>mfsmmMVi^^¥&'}ni4,ifnifs 
R - /- + [■:< i) 

fltS 41 FT' ¥\ 4' ft 2 %, ii .W i^ E ft 4 % , ¥1 X F'i ■¥ ^ ft 6 % ini IR 35 

5% , ¥X¥]'¥4K¥i^f\f'] 7%. ¥> X¥\¥¥4 LA|-“f tUjSfh 
iil^SIfft-f.fKl h ri-, EjfiiffiAl’tt’S# W^ AlIF^. BPffif Ff ft 1% e<J F 

is 6 . 4 vAaBflri4 4"*§t.. 


200 ^ 





2 




1953 


1958 


1963 1968 1973 1978 


1983 1988 


1993 


1998 


ffl6.4 1953 — 1998 ^ 


Konr^oniK' Kcpi>t( ' f cfio ! Vi'M(]c'jit, |99^, 


a. 3%, 8%, 

b. 10%, 


M ^ ^ M r IB-] r 53 


« M ft ?i: i f> R It W m tb ft H f¥ # “t» m 1? ^ W1^ ifi 

ill M liH Tf-. ji ;£ ?t r'*^ 5t R i asset allocarion) iS If■ M — I' fnf #■ &^J u S Itf 

Raft.^fift?f-r-^^^-r,i)ri<]^r', frii^bsuR^f* • f'bissiitwi^sdiiir. 

® • nm #1J rE Ifi i([ ft 5tll tJl M ft Bf ^ ii #i* : 

•■ ft ^ a ' 1 • ft s- ft fft * « M ^ ^ a ri 5 > r = /.v: '“i a ^ 'P 


f! 6 » K ■» -'/ .» J(j ■ W '-7 if n 


►20/ 



I iin 


iM)4 Cl j .0. jr,( f,;f f . a i -tj h n i hi t,; ;a t ;k 'ft it’I ^'i w 

4>i.o[i^j 1- 

IM lit. fl I .<-] |<11«>-I|i ni m W ,-t i1> 111 'A +f Jii t>; I>:i ft f- ?it ist ff 

(i'j •?■ ^ ;i'!!:; ft!j: ?[[ rr 4> A. Ml I* tp iii J^j }ii; j«r )4 ftk /" % 

5iij [iVltliiiJliVrrff;'.i: 

n ff 1t'i fii ft' I' ffJ Ml Pf!; '-2r f"- 'iE ;C Aj /\ Jc 14 fiCt fi r''- ',e -A Aj i -. A; j' <W 

f] I; A;- M. -flc If! ii'i ti£ ft ^ # aA 1'^ f:n ft fl^ J4 W ^ % ill?- ] •« t lii; SI ft 

W ' j K m f'!i t? t't ,U ‘fl, ft fl) ffif 'it 14 1& i(l ft fi<j Fj ft ilt /t, ft ? ife 14 R ft ,■'■-■ 

• J A14 pit ill- A? f"J frj '1 ff iii ?e, h - -S'l, ft ff ] tt f'J it .’4 |Kt ift r’^- ff: [’“I [ft ^ f - ¥: 
ffift'i'Aft 


r 


''f f!i ff! ft fHi if ft ^ 'A Ml P$ m ft (J') #1] A 14 |i4 1^^ I ■. n-t. ft ff ] li¬ 

ft- afi -'i Ixlffv fll ft |f-l fii ff ft" 14 p! (*' fit m =(t It flfif. Ifii ft li- pf ffS f 14 po m ft ft- 
Mfft'-fllftil'fftltft 


ftffli'J-l'Itil ■ r-ffiffHaftitlft . flAtt - tftW UK 


I ] 


fit .& iff fff A; 301) 000 5f; Jl, , K- '1’. >4 I'A A. n|i -S: F4 fl<j i>r ifj 'ill M- ft >J yo 01)0 t 
a: . ^ i ft {< ft 14 Pxi, ^ K fit 210 000 K ft t't I' 14 flf? 3: . ti fft 

fti ilt, 113 400 AS ;f.ft f( -J it W At - 90 000 At itft J' 41 . il^ ft il 'ft ft ^ 

ft f-A: ft At ft 

A: If A'- ft ( t 1 ill- Ai i|j‘l ft fffi ft- ijt 5 00 ft Sc ift tl‘i ft f J fiC A- At ft , i'. M ft ?! 
fti’JftiitfftfMft A‘. !t (/(.') f‘gftlff I'-ffiltiaiK'lft'itAfi^J^tiilfiliftftiiN.'A-- 
ft -ft ff ] ft i.A l«l f' At t ft- Aj ?! ?l i ft 'f' fl'J 141 & fr /'•■ ,?|; At, A? ft: i • 'I'i ff I hie ^ 

ft lA . iy rS i'i; in' K ff IH; S' ft f'fi fll ft !‘‘i iii fit ffc-ti fl'' ^ 't ■ ft flA ‘4Z I'A 

4! ff- ik 'k ft '-i: Ft J \ ■ ' -J ] (. ffj ft t( li ill fit ffJ. 

A.it >k t. tj ‘A- 4.4 At ft fiFjtt ?! fj ht r Mllftlll ft 't fl'l ft fl KA f, ff'i :t M ft S'l 

.34'V. ‘-J 40 % 


a 


113 400/210 000 -■ 0.34 (-t f*-) 


, - 90 000 /21(1 000 0.40 ( ,4 vi, AA ft ) 

14 pit 41 ft I’ ft ift MlPwiA ft tj MI, |i$. ?tlA 1"! ftj I&. ffiJ ft ft -41 ft 

(a,n,i.l<u'|.M:-lfnli<.'i 4’ffj ft $. ft 4 A.) y, /Hi ft At rfi i fl Al ft fi'J 11'.'S f'A/III - .V 

V -210 DOO-'AOO 000 0.7 (.41® .? , ti > i’) 

1 V 9( 11 too .-300 I lOO -0.3 ( f. 3. ft At '■*■ 1 

'T' ft fi :'■- ft; A'-' ft 4! ft 41 ft ((■’/ 'I' ffJ ft ft yy ’^7 ■- 


. t-K 


.'4 idS; 


113 400.'.300 000 ^0.378 
9(> 0().'1-3()0 ()(i0 - 0.322 


202 ► 


f,; r't^ tA - .'<> :-r f ^ t' 




170 




ni (■ 


210 000/300 000- 0.700 
00 000 /3 00 000 -- 0 ■ 300 
300 000/300 000- 1.000 


^ n 'M r n t lA ick [i^J It t V ■ • 0.7 P¥ f& f] y - 

0,56 . )4P ^m |'1<J .t-. f/r fR 0.56 - 30(1 000 = 16S OOO ^ jt , ^ ifU ■&' M X- It 

42 1)00 X Rl p.5f , -X lit- -tH ^ <fe ® (S'l ») lU -t; H|) H' J,® ilO ^X H ^ r- 

,&?i5i^fi??Hn#:3(IO 0(10( 1 - 0.56)- 132 000 

P’i 'V.EP iJ W 000 I 42 000 132 000 ^TC). 

X- tt fii] SS kt If I W- U W- a Pt ?ll ^ t ff« P- fKi fS. it '!i: ■ W >J X it 

'■jl’.ii*0..54 tjo.46, 

0 .54 X 42 000 = 22 680 X 'X W ‘A. W ‘j 0 .46 > 42 000 - 10 320 iXi 70 fHl .'iV (bit ^ 
IS- iJl ft irt rj] :t (.7. i4i’ll ^ ffS |Aj sp; tig jsg kt f^'l W- tV A'^ 'S), 

1 I 3 400 22 6S0 ^ , 

210 00(7 dim)-- 

% m) ly 320 


1C 




:rr-rr7,7i - *» • 46 () 


210 000 -42 000 


'd t il S <*21’fl ft ll ^ ^ ft je- >?'■ li W A)» a- ^ 1'- « 

t . IPI tp/ 111 A2» ^-J 7t |,'1 a t... 

rr.di'SX L. - 

[-. ^ “ - ■ fls t'f a iiH ^ - ft ft fi ] * i& Ti: ^ ^ /'" w lAi h% It i7ij Bi, ft in pj & ft ^ 

(\.'A t-S5l fta^jHi r, ft fiJ St 6} vx p.j- ifeft ffJ Ikj 1-3 B-. Mkl .v EP |^- 

fG. W P-t ft ^ Ift ft 31. i«] 111 14 |Kf Tri^ -1 A:,R(. ^ 7^- ^ fij SE ft ft-. M itn iX m 
14 It Pk: I ] a'j. 11 Arftifn -If’littf A '4; flit ft >1' ^)*^ iiE W PtM, f-HUH 
5^- fld 77, !A p:^ ^l,i fi ft >¥ W « f- if ft -f ^lik -'* W M d ^ t ^ ft ft ff<] ft i.i 


ft ^ 50% A t f ft « ^ EP t II iP; f ft. 4 . 




[ll ftipif.iff, [fii n. HftiftIft, ifftitilniWlAj, fl 

ill I-Ml7?0SSKftftP¥iG.tnrl^^7iin‘'44-ft , 

ift. Aj 0, JAdtftlti#, ft-WX 

EPfTCdlf, tSli(ifKftM3lFiliKftrF.Kfl 


^ if 9 •/* 6^ .■ .fj ^ '} ^■^ r 


>203 



171 


Wi 11 ft f'r[ !91 f'f'j ^-i Wv;t^.n li-J 4' 1^1 mii nm Xui. 

W'M'Wi ,®#. ftffj^lUA :*•;RH-W? X'4[i^ 

[ii rV-MiJ^iLX.'JtjiftW, fttftftp'iu 

^ i- m 4': Tf ;i-ft -fi't: fij tttj 11, y. :ni m X iiL I'l^j fe «ii iii M. (t t!i fe m ;l iii. lu; 

[^]. jL t' J i i4 . «l ^-J- f ■ ra ?i- tij ¥j fi^j'i ri-: Mft, ® At ! 1 K iW .Ii ® iii 

fa f jcas^ 

n. fi^J 111 i• It [fj [fI I■ H fiASfi m fez, W lit. JL Xft-^'J ■■¥ j<fpj 15PI5J MS?; 

A/r R} m ,& 4-iii 41L -?■ p'f LA u w r ^ii 45 ii'j -s: ®). .’i- 11 . tt tfi 1 a ^ii . 1 . ii m it 

\A^'^ (i'^fuMHI*) (li IXj-/]., 

Ati|irIii-^7jt |..]4'^t.W4.'ii;tiJb!(^-: iitj ft ffi-, 

r !t fpj jJi 4j 14 la iti K ft A-. P'1 ft- m PK EfiJ iR f j- {r ‘IP'- 4 li'ii 'Ik ijiffl LkJ f'] !WfA & ■¥■ f r 

f r. t-»»lit, j ■ [ 4 (4 I ?[ 6.5 ft It); iJ? a a W PR A ao A fkj m ft IV If ' -j i 41V # 

|ii| fiii 4) X 







^—(---I—I—t—1“+ 


I—I - I ■ -I—I—I—I i ■ t 


1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 


i'ftfift jiiAI4*W, 

B<I kk $ 1 ■- -ff I ? '4 ii ii 4ftJ. ta ft ft ft -ft 1 ^’ ft. iS tg (A ft fi'J fez 1« !-5 ^ 

T ft‘-j n] fpfM? . tf®llkft ft^jrMfft-tt^X ffltt, J4PSSft#.^- Wlkk. 
•*iAAAtiTn1i^4;-<k)!'IT-A215ftfii^ i^ J ' iij0^) A;4^z^ ■ 




Hit ff J ti fri ft ?3 ii 14 |Ai kR ft ft X M1^ ® /'•. ?)$ ffl ft t-A ^ ?t i* W # 


204 ► 

Kfr 








r’- |fi| m 1 \<i] 1'1<; Id * ® I^J\-r- ± W M - list ii X: ./ -R J<1 [K? list 

u irj TMi 4iL r^- S5f )* Sil ^fe « “ft # ” /)■ lii [I^J r. ft;; 'b iifl H#5 .jl: ,"■ ttj i^r 

['■'] E fdj " t- K ■’ h [ti rt ‘if, HU ff. «. t 9t tf^} K I!;^ K,S; ft! Ji; Vti Til <fs tA (Si K, 

5IJ fi'f (i A ff'J I4 Ft - IX M 4' tv ,U M ft Qti '& 

(P) W rt tt|5 !(!t ti lift Si', IXfl ] JW/iS -^iBW 

['"] & t !i ^ ifl! n SS t; St fid A. K ^ ft f: v,- f iJ fk IVJ It if'l I - y UHJ i'i 

'ffi f-tixl^^p^p 

tx fi j tt J<1 Ft tR Fdj % h ^X « f tg ,X >; r„. W l^i tR ^M> M m m 4X & f >; 

!■: ((..)• r#; r., 'M t a P ^ g" tfj i|X m 4: >}^ t' f?! -f-. n ti'J flX si 

/'.• l ;■,,) 15 '1. . i,.-22% . r, = 7 % . H it, lA Ft ^ 1^- W Ml. Ft'« ft ■'d; K{ r„) - 

/ , S'%j . 

tXff J A/, ft t +fl fit ^'1T- ill.^ IVWJfffti Ifelisfx ^ 

f-HPtsg, Pii ft mtf- r 3' - ].0, ft WS' t ??ftWMSi]i|X ffl4i15 % , 
VjS ?tfS t! £ 22IS ft K fit—liX M tR Xi: 0 6.6 + M Ik W if P .dx, ft-: -Sif - 
tfrirRi, 3 = 0 A-: 

HP7%- 6.6+Xtri!zfiijJ6 F,dir, 



ftliixffj3F;fl-; l t s:wtsfj t-. jp■ 3p.#ft^^ 15jt^ ta 
?JtRfi l-KFtK;"'itlfPiifi. .v-0-5. Mk., 

sta^aiF pj p fft f-BjiixM. Wjtt. 
/•((■,.) =()-5 -^7% 4 0.5 X 15% -11%- 11% -- 

7%=4%. P Idjlxmtiltftfffj-tc n 

i'ffjftitt.PXW -fg, BP 11%, 1^ t ^'J T-ifi ffl, 

... -•:: .. ►M5 


if ft # K ,iV> *7 •/* t ^ Af t 







1 '2 ii-t. -fie fi I [T; !< [iS: ‘-j -i4 iit lli IhJ it<f p/S i /2. 

fti fl-; I. l/:i iVj f!"l !' , It i'J ■»! W 'M , ffi 'f ft ^ nt ii (' W '4 ^ 'M ft /.V' ’[} Ti 

I ■ IS I'll ri- s^j wpfr ft %;; . 14 ni fp /i-; IP’' t- ft m fr rf<j it Tl aii 


Fc r ■) 




F( rj 




r ft '^.^1 1 (f W tA r([. >•: NV '‘] j ■- ?4 IJ;:? ?? iW. Vi fxi/I-: 

ft rr^ln'i^itL']' 11] 


/N Jl!- 


^■CT 


(6.10) 


Wft:, {m 6.(1rills. 


s - 


FXrft r 


.7 


'■^ A,, 

■ 0..16 


i().lli 




,v-0.75^-1. 
■:)'j ft f!l 7t ? <.1^ '.' 




!7.j 


ra (1 . 6 ' I ■■ ff^j t'r ?-ic ■(< /jN Ji il ii # -I' N M ,v 'y; m $t ft iiti iisj ud- mi Pt. '■ j ife « 

l'»l fl<J ft’ ?H ft W lit , i? ^ )4 M ¥f 'M 9. 9 ft fie fit (aiiiilal alt. .cation line , 

CAL). 4 : ft fid Idi ft!) flit .s 

ft ffi. 9 m IS 111 I 111- ■!«! tj iftW. a ■& Ml liii - ■ Jp- fv Pif 'in'«Ff<j ft .ft frd ^ dm 

lit IMtt. f4'4'^'li ^lli 7 j/ j IS ill i?i (reward (o-vfrifibilily rtitio) ,- 

riTMlP^?fflft '.J ftK 

P. 4 i ft K ft ft IR »l f- fH % 4f 1 ; L, d- ft Sd n \- i'/i 75 /!< W ft St ft M 
ft ft fli m M- Si ^ ftl. ijl-n- JA pij-Ijk tt 2: Hi W tll ft# 4- '5; si ], fl ft ft 9| 





n iti 4'i If! . , 

XP^.ltCV 1 



n[<^ p 

15 

8 

22 

8/22-0.36 

31 ft c 

1 i 

4 

1 1 

4/11 - 0.36 
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- Jit if (f 



6.6 


I V, 


/H # a HL it ?,■! ir'!'. ?)i it p Pi m f'r^J }1 h ii W lii: "M',' 'JII W: 
lU W ., - 7 % { Jl 14 » fI) =P) li'J f-ij -f. 15 A ii;, ))|i l-Jr it '?t i:n ft 6J i,v 

ii 'Pi -f- 5> flii i ■• / ’ fi f») fi<l !.i. ii IM K V A J ■ 1.0. 




PI 


^-l >.' -^- ^ fv ■" ^ f<r: ■ ^ 5?- -v 30(j oco r. .'l . s :• •■> 'i^' ^ \ 120 odo ^ --. M 

421) m) i ’C f ■- . ■< 4 l'^> ^ -V ^ -it ^ ^ . ;v Jb ^ fF 

I'J-v^-:^ r: ‘i-'i 4, 


420 doi) , , 

-''■ .^ 00 ' (J(MI 

1 ,v I 1.4 ^ '^^I'j i r ,4- ^ ^:T 

fv( ■< iv 7'*.. urt' i -:^ t H ^ ^ t- , 'i H JV 7'V. fj !k >. ^ # 

^ r^ 2" fk r -f 4^ t 

K(r ' 7 ■ f 1.4 ' 8) IS.2 

•7 ] . 1 ' 22 30.K 


.. ^ FI-2 ,, ,, 


.30.8 


:iJ -: U # 2i. V -i7 i^^ O 4 -i^ -ic r4 f v 'fi ^ ^i: ^ 4^ 1- ^ ^ it Fr 
f<‘; \ ^ ' 


■'5 m , ]|. iHcit '^i n- A' ngK Bf! A >4 I'l -r fn K'Pt <i7 . i'r 7k A >; T ]!5 -Si 

(ft iA K tfj il P'i HI %l. -it }p. ,iti j - A K fl ^II -t lit f II f-. IM ft. it ift r< 

fii II',- 7k frSi + it 16 H A14 ^'1 -t ,, 7 "6 

fi/ in- -Ia t'l 1’ - H' A A m W {'tt A '/r f\!'. ?A ftiJ fI '¥■) 'h ■. 

[Eir , 1 /-,;; .-1, - f- '22 - 0.27 Aitft t’, IS.w 4'- '7, It,Tft rk ^ij 

■4i <.. !‘$ ftt I' A A fii ■ i' H'J f> J' " m «’• rt'j '^i( iti - ti-: Itl 6.7 ' tA II]' vx fi- 

,4',. ^?c A ft fid ti- i' A Jit M t'i- '^S /'. A i '.1^ A.«. .v < 1. ft ?t It it AI 'f■ 

A 7'!«, ^ A Xr flii ft] It 'A A 0. .'^6; {£ r ,i\ (i ffl'l. .V > 1. U'Pifi J'l ft gt 

)xl Vft 4- (Vi ft f J- iw m 'Pi -fi] 'A- •& H 7 'X.. jft fi-l-, 'Pi A ft fid tS if^J If 4-i A 


T'T 


fi-: 'A- U A. lY, ‘i'. til A tf-td A ft H lY iil- ife m ft, il5 A tW /JH ?t f" 
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27. «7i: Wfti?f W t ^ * Kt;ii: T.'IPti tt f- IP ^ifi t 

-tl IR lilj #>74%, /ij # 6 % o - U fl2« 7t IF [R «I jS 

>7 1,0 >^0.4, 14%,. 

>J 5% , m W,5®E >¥P 7% , Ifi®^KfS W m^P 

l«? 

2S. v.61)ftlff$M: M, ‘j Mjo 7% , 

50%,, m#- a -tg 


fR# 

iW, ft >3 (i 

M; ft /3 fS 

f%) 

.\ 

1.8 

2.1 

40 

K 

2.0 

- 0. .'i 

10 
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fti>F'P W f«! SI i|i {i#i ^5t Jfe.Sff W 




• • • 

V'.. y 


• ■ • * « 



1 . «11 «ft * 13(ic ft ^. it in #ft ^ # E ^ >7 n # # s <•- 

- ff “ fS 1112 t” 6*f ft , ft ill 114 ft il # 0- ft , ffl 

jV K ^[, - -g IS iff # 5t ft ffj ilf # Si ft ft ft ^ iR ifc fc i£ # o “ft .ft 

t S ft" ftft'if # ft tHifs.t ft'S-ftisffl T 

ig-. IF ,ft- ft fl'l -bi s fo ^ -ft ft. H iff- -# # ft t-1 fi*J ft .ft . ft f il- ft ft- ^ tb ^!l 

Sts-Rifc^ 2A, 

ft t^ ft ft . J)i it t f. ft 4? ft iff S ®] ‘It ^ ft . S* ji? T ? # fti?: ft 

^ .ft 

2. i^L ft 3 V, 8.1 Aft ^ ^ it ft -7 # ^ ^ - 'i ii ^9' it pfi IS ?■ fit ft 


!?■ H * if :^k- if 7*- ^ ^ Jtp* -■'7 ’ft’ 


► Jji 






fit: 


3J2 ► 


.A ■ 


E(ry) 




— 


I 


i\, 0.20‘ 

t'F 4^ ft if yj. ■■{£ A? # ^ fli! , it Sft SI. ^ /?; E* ^ 

*3.5. If.;ji> f/r [ip 3; 

E( > y} r, - .A ' .-ri, = 3.5 X n, 20’ 0.14 14 % 

3. /?,.,j-1.25. ^JoM 1.15. S: Ath'‘J &f,,!C E?^ ifi tii 1-, 4S<rE4[/ia 
S- f: 

^-^,,,3^.., I -cf,,,,;?,.,,' (0,75 X 1.25) [ (0.25 X1. 15) 1.225 

€ IV t;. FS- jis 7' t: 

E ( r ,>) r, - ft.; i-j ( r,,) - r , ■ = 1 .225 < 8 % - ‘). 8% 

4, ^ (4; „ ft lA >4 .W; 5^ fl ^ p_ ijtt t (fr SI ^ ^ 

l!!l ■& S ¥; ip . 


a - E ( r} - 
«x\x- 12 - 
a,„c= 13 


' r, I /3[ E ( x,„) r,]i 
:,5 I 1.0(11 -S)’ - I 

'.5 f 1.5(11 -5)1= - 1% 


E{r) 



P 


b- 41 -'k a ^ M- ft*; ft ^ ^ -f ft 0 ei«j ,3 tt . -tT t .5(1 it S 1)> ij * 
R t ^ f :■£ fi^ .. tK s- ^ ft S-. it ■55 0 ■»! W * ffi; ft .ft $ 

E{,-,) I ,3[E(xv,)- />] -8+1.3(16 ■8) = 1«.4 % 

■ii ?.t Pa J-. 14?. it-IK 0 aij ? ft ft o (4; 19%, 

r, E 1.1 'A i.i. ^-ft ft- -te 'fpi /3 ifi (4; ft Til! 0 , ^ -K- tp ft ft # E A i& -f 

18.4%. 

5. & fi| 5f i? « & t ft Mf 4J if? 10 000 # 7 :,. 4a ft * ft f4j 

« ife ii; 700 000 ^ 7i:„ ii#flf sF:Kr4#ftot. ft*ft& 


5?-« -i*" « <P 











^ ‘i/ itd 7' 3-j 'Fi 'g -fa i: I (I ()(>o/7or) (loo . iJj -i- *( 7 

I- 0. .j;;J.. jj ^ j , 5 t 7 fK , 


I'Fi t 

^ ■=t-; 

•'"S s* 

V 17*i4 

7 P7 Jij 1(1 

f: X. 

X (1 1 /70) -F4 

300 

()0(J 

■IF fj'r f: 

F €■ -* 2 957 

142 IF j 

z. ?Ii/i 

f 

ft -K f, eF; if »■! ix 

'ivj 

rt 7 985 7 

G - ti. t 

F. 



*1 “ 

i ;a iFi ^ 1-. fi; lo: 

« « / y 

'j; 

• • 





JkiL) 

! % ) 


fiFtitf 

(^;l) 

Wi'St 



9S5 

714 

20 



197 143 

Fti'Fj’: 



985 

714 

70 



f»90 (MM) 

sfcffi 



V85 

714 

20 


•- 

197 143 




2 9:7 

142 

Y\' 


- 

690 000 

&i\ 




0 
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- “t ® ?; ft. liV •,'{. W FfF «f h (i-lf it'f. ® 7 JF ® FiJ i|ic aii 1 ' -'i ■ PF ilt. Vi Ug ;?> fft ili itJ -7 W -f-t r 

]l; fFH« '!E -’A W SF y? F,', *. ii' !t. A; f£ in M . H'i 4' -t FI im ;(il .'i ft 7 & >i, 


« » 


iSf ]0 ^7X11 - 1/70)-9.857 ^ 7 , i^l ^ , 

i> f. ^ < f ^'J f. k tr; ;7 k ., 'k .'.t S 0^ : 0.857 .7 .‘7 -5, ft- fi ■^. Ft^J iF; ft ffr 

^ t K ,5F FFt * Fii 7. tf; f;r j# .1: FI - 

6, ^ij ;v .t 8.8 H # I/.' 7f! ft W & * F<J 

4 ( (0.2X6) I (1.4X8) -- 16.4% 

[a^] 

[2.' jS t F!it FF* t fi ft .ul 

W. WifjTtfiffFfirWF-. 4[i?,?lEttRl[®ciF?5:«7iSiffi4>tS: rti T*■ S Wff #rfl 

;3j ftjnLi.fef:aiiB, f, 0. Ifii (-Witt«-W 

fiftfastJi<'F&pi7?:i'iyt6o;j^;!Wfiito ifeinsF^isfif 

Wfi ms: (f! ■ 2- 12 2-10) IS;“FWF#t)l - (<-) MXfflfiiliS 

|4] 4,801.^7fi00lifi 


ft S * if H5 '•* it-' f>> ^ ‘fi: -h $' fi'i if /A H 


►3/i 





314 ► 



• T ^iil:^^ ^ “FifSi*l’l /f, Kl 


iJfW 


20 iMid 50 ipft, n-:s iJirrJi^n-'f- + o^& a ]km?)iSimi iSn.jro nm 
'j}¥r a!^ 1.^1 m a it'k^w. i*.A ma .t w-tm'&m^mm'mM ff<j ^ 




“fns3ii!#5}iV.s£tij5^*5;rrij-Rifl, xtfi RiSi-itiis^^/Hj,, 

w\¥ wig flT fi-AH.f«])ii^ft^ft(j-a,j(,^. Jill^(nflv mm^iit 

w htu tiii*^ij?< mmit, 4f[itf';w^w®ik(tMiF. 

tKSfiVfti:. 

(Mriurk-f Koncull, 1053) It J'1^^5$-.. -ftfe 

■fw1I5 \h fi Yi ’]■ W m f 1Wt.vit ^ !I'.3S AS^)i^til 

n {£iiM IK ^ jf) filS BE *•-ci M .h 

/f. tli^i>’Ifig Ktft, 


■ *«--ar'T ?» «? 



'h (b' >'i! iG; i>i Wf j i y- fK i? i 'j' is /J<J £ R If -fK I,; /ff foti i' 'i-- fjfj r|]' igj ,L' Jtp.-fj. sj ?f- 
iii Jt " Ij:i 4 •’ M i t:, J]5 « I [j- JS fii] U M 1t- 1' )1 % ft J)e iiiij. , fjij ftij 

j'fNJSIf'l-. ^>;ifij. i.ixifjif ■'i-WWTi;, 

JJt ftl> ff I >('J n fe Jip it Jii S? # If /F If , 

IvX ^ 1,7. ftl i;7G ;A ^ y§ M, '}j ji\ fpj g|' j;i- ::)j i- (fij ij. i,j- 

li 'Tic W ih¥j. ;fti it ll-' iVff ft rfi IS , ft 4^ # 11■. ft; ff ]7)- ft[>ij 

it ft jfi. >4! i'l ff. ft- fi ] u.\ I'fi iji HI] jy fjf i|[fi fHj ^ 7^ ;g fy- fk j^ij-«{(]) R. yif f i (/ % 

it-] I f it f f Jr t , ft f( j jf lijf y'i f < f it fti' IS fly 3; <•( j • fS If iKft ft & X, il ■ 7]- W 

r 11: IS /1 it 'ft € ft t f j- ^ > j- ii^ r< ft ft, 4$ ik 










■511 ft u 'it if it'-lif it fiL ii 4>] /t '”i ifrJil <•/ I'X m »] II'J, ii Xf i ft> ^ ifr; m 

a:I t t-111 .ii ■ ^ «' f!<J ft f 511 ft K^ ftj 111 ft- it. 4: ft «(iH'Jft 11] 

W . f(if 111 vt I'l L'i 1R-i I ff tILft 7K , .1: 11-ft ft , -ft ft, iH 

|]11!IJ ft' 1' at III; /!^ ft . X' f' Jli A. AX ft III ifi], 

MS IJII AX, ft 11 i a -fe Iff M ii II' til IT^ f nf ijlift ffy if: X. 1>115(1. ri ii: X vz 

fliJft f 11)1/ft ili fiv Ay 10(1 ^7t:. 5ulftitlfWmftr;,tiiA-ftfeiSfi;!iti1(f]tftftftr 

IS fi’ 3 X ft] 4^ I ■«j-tj 110^ ;{. „ a V All U.? ii t fTi iS!1 ft I'i l|! ft ax uf f]]; it US 

i>: ii^ lit ft. e ?t I.]-' 7/ it< IK ft ft It ^ # ti2 a m & t't M iis ® ft, t,',- ir .ri ii- 


zFy 


1 ft Ifr ts ft >>. M i ■. M; j'! 110 9^ /i: ili At ift, a -ft Ifr IS I •. !* ift iiil !i ft 5f- g[ It 

IS ft iii i:ii (-. M; f f It ii ft >5 ti- • -s -ffi ft; li i IW- '/L f J a m iini) w •■ 5 / ifi 

11 ” ft >'/, fi'J a /Ilf; /I-: /It ft It rs fli’ ii-k. 4] L 

ii -S fill ¥ ft ft'l 1 ■ iii HJl J' Ay 11 ft ft- fi5 ftj a; .4t ft ft rs i2i 4ij n tj Jit ft t# fit. 

frlj It il tv Rj X ] ft; ft IS ft If f 1] M M ft Af! a 'M III] ft IS ft i.t jli 1: it', 

('1 f'l: f • I't (r IKJ1 If IS ' J -It- rti iX !?l fi: ffris t K i-. ?il: > bIj ® I r , 

AA 'if ftij .ffi -i [■.]#, IT. H ft 71- f;, .e, S15 nf W W } ■ "5! ;ii!i| JK ft ft U M . 5li 

i; €i-t li^ RJ Ii’i , f 1 It 1A ifd > ft M'l ft ii S , 11- t IIP i-t fe ,S, , -ft If] s-p ft ii fti; 

ri-: fin ft IS .L- 4) ■ I' lift- If f-T: fiij ft- .& h Hii M fin ft ft IS M fR tt, It fA l-i] til ft 

I - ft 5/ , It n & ft -t il AiV 57 ift It ‘^ ) - lit ft, AA tft/1^' ft ft ft IS It fi, ft 

Wjll:. I'lfAfCTiiijftiifi' “il-S'iItttlx'’. iiMft 
fit Ift Aj ® ft ff!j ui 14 'X r 111 - a ft 4 'a f.7 -t yX 1'-. 

ff I Ii 4: Jt; |j f,', yo b</ tvii] p, in ^ ft IS sJI Hr ft-Kft f ^X '!'■. S!i±, a Yr 

I Iff I'iV 'if! .a ill ?l IM . ft IS zT ft i- SK K SA. lA ii? X L '#, M fit fl'l .& ■& 55! it 4> 

“f vx f5! -;ni) Q<j. 51! 5X 7: «i L'J jt m , ft fjt ti ii ft x ft f,i .y. fti ■ ;it iv, ni tt. 

I f I r ft "T fti! ill :!'J lir il'i 41 fir 'J [ isi ft ft IS '4 a/j 01 iit ii 4>' "I iX M 'aL 05 X 

iA lli -tli ii fin l/l Iff fS ft If?! XL '£■ 4f| l!i lij (randorn walk ) ft ft IS' )*'/ 'fV,. ii • • 



ijiiJ !i' fil-is[til 'i'4j S. I® «L W, i-i 111 fU:i"!i| fH. Hif/r fi'JFJfi ‘t>i ifi'4 

Ii^ ||J IMin [[llil-. rfii ii- - r t\ n- )■ JUlti lit K i. 'kPA 

I.v: '’i ii- .& (t'j 1^', E 5r ft t iJi fil ISfj f;i '-j Kr ft 'K T (ft II f'f 'll- (K ifi 

^ ! 4(1 -l^i t ft.'fei ftft-.(ft. W^All'h Ifr(ft.a(ft1113M 4- It fi ffr ft 'K f '>< 
ft PM. P.^!ftfti*fttfrft/Kf''l’terft'’Kf^i ii]ft,aift'K‘f(Sft'ift 

■H 'i-1 •. 411 ^ ijs ?! Iff ft ft 111 P4 fi;! iiui [ft. jj|; 5* III a ft "ft Iji: 4: ft ftj (ft ft 44 

tl- l'4 ■/;. fH M ® ■.;'!■ ftf ft (ft fil! )i Wij iJi lUJ j' Jft ft (ft!((ft rji jf- ^ f f (j ftf .fj ft,- [fl 

f/.Xi. iKW ijii tiftlM. t-iii'i; J'ft! (j-fi/iJf,’;lu'fti(WAft;i«!^i 

'H litft^ll<(J: ' clfidi'nl maiku iiyiHjlhtsi^, KM! 1) 




>T<I 


Xfe If J 4; fi ft. fKi'iW ffr ft nf W. fi [ft ftf a I'ft fn'.0..' ft & . Ill IXi- ft; Ii; A: Jh 
[11 |H] ft ft f5i IS ft. f,', 12 , lY '4; ft ^ Uf i’F [il3 <0 '/i f'A j I- ite ti )’if ft fig 1W (f, 
4i 1 [+1 fti .0, (f^J i'S ^ M iT. -J ft l/i Ji 5!? ft ;jK ft lil, ft; ■ ft ft -fir ft PI; (ft -K ^ ft 
flgiifPifJ/JlJfliiitflftiiX 

'4ft ''ifuiftUi ft's A.X ftJ£tPPti'?H'fl''ilX[ 

il^ J-< ft; ft; 'j ft P'i ffi .a \^i it. ft-; ft ift i^f .ilP K, ft '44 li^J f» .a W « r. ft J.:/ 

’I a ft ft df> (ll. " ft H,. ft fi'J iK "ft «3JC -ft M 1 |j (ft ft' 'ft-fp ft. [fe- a ft lift (ft. 

fri! 411. fi; M -K1 iJ 'If (ft lii % L;. Jr.' fl. (f'J ft It ft W . W ft K ft ft 'tP S-ft 

I il it: . ft ft Jft (tJ "ft tJf ijif 4‘t ft IlSi R ft. idJ Ji ft «c f< ift PS (Pj ft ft Ift til ft 

ill k (S fS- Jfli ft IW fii Jtt41-, ft] J - IT fn] ■ ft ft P'i A -t I'J fig ft ® tt Ur W 0 a , 

W Jtt -Jlc if! t!i 'IC Jfe ' J m tt fill if I ft. ii: ^ ft Hfi it: 14!., 

ilxli: -ft ft -Mf 3f ft r fj m n 50 ilk it (Kl P! I ft. ftp ^ -it ft t± J1F. ft (it 
ft ft ■■ • 'ft «J'?t 11 . i^nj; n U ft ft P4 tt' Jit ft W Ilk to fill 1 W 1 /10 . %‘A 

iniJttoifXM 50 ^.Aftxo.OOl, up 500 LPJjlt. ft ff ft:ftW?i 

3i;i H L: M m ffi ft •'i; ft K r .sot) 'ft a S; . 

PQ 'Ik til (Hj 'P' i'k tit Lt. -K- '14 4 ?1l a h ft A (pj, 1*1 il t W. 'Ik (fl JR ft A; IS ft 

I'; t ^ ft Hl'J • I r 4'. ft ili . rf P/I A t-t= ft filf i. fl-' <■ ll l •)' 0' ft (J^J ft PR W W; PX 

tftftifit'SK, 54ft f (iff‘-ft.Tft, EjH:i[jJ?i [-.Fftfiftil-ftHi-j 
■A i'.- ft ft . [ 11 i ■ W 'ii . T. ft- PR 'RI ^ W *14 M -p:- fil IS K /ft -f' ft ft W. M jft a 4i k 
filPSftPt JH frill J5IS A fit 4' ft W'A AiW. 

ftk M ft in ft ft fig ?C .^if ft ffj iri .&. JH. ft W lift ft' 511 JlbXJ; fil A -h ffi ft iS 4" 
AAPg ftfRft‘ftHgffi.ilifi^ikJ46lJS'^-, tP^fil. ffiilft-IR 

(f]. iaiii?SBift-ifrPiii4:rHjfiisffifttRf/i-PS'H/L‘f ftifr f l•lfftft■)utii.a 


iit> ► 




i'f ' N 4' 





>7! 


/i:'-j ® fi -iic I!i (i< -h, li ■ ff>)[; i< ,> [Mj [•:] ix )ii) ai /i. x.[ •■ vif fi jfj f;. 

.Q," lA -M.StrH'I'a'l'f# L. 

'i')'fl-<)( Il-l^flT/L ' \v<-!tk-fi)mi I'.MI 0 rt'j't' -L.’ JjI ; -ilfi‘.1-i't'fjA{(A , if 

A) ifc f irj ..ii] A|'«[ Ii J#J IK i' -X 'M jA # «t -i- [!> I. IS {i' i' >K l!i ;7r aI: A'I liA ir, 

'•J, yj ;i At ;i fi IK Fi;; 5> l/r, n If J '4 W f ff fli i [/ Ii, I'fV R !!)1 '/i ,Q . n:i ■ 

1 i. jA ''■'- f,l >!i y <A i'Jr lA] 'ui W /i; i<k , Ui^lc R j' -ll' W Rr ft IK %;. <sj tii tl yl f,V 

.vtiiiferf- 

1I'll ■*/,'■ Ii’ 'i't (IJ I?} 'R a- (Alt 11) I s I roii^ f( inn F M11) ik'^J ■'// 4/ I)' X < 'i lii I?!; Fill 

i;l' iV If-fi ,U l?i; I.V -'i f'i ^1-;)Kfr III ‘i>. ItK f' ii 1< W ftr ttl W ^l-. 34 D; l,V.Q. idt 

fiWRRM-JR-i'J.rlc, 

'fy Tr t,l -1 a. fx IS-;- fiFi f 1. li.JIft kt # rij W ii j'-i 1-^ fl- W i|Z ii f/, ,& . jj|5 i;. 

Mil, &•{]'iiili t‘Ari'itiig form ii.MH) iA fJ5 !?i 14 Ift‘I' iii ^ W ft“ 

If ;t 1 ij fr:jfi .6,. it AIFfii k 14 U Yi Ml rt i!1i K ui A'ik ifA EffJ f; ,a li!'; 4i 

-#1 , . ®vA>j, iVH] Kri;14fflAMur;Jlfi|iH 

A/fr A-y; ik iji ftj f.'i .Q,iK-flk f] -fl'^. % [ii I:, iiF # i: ^7; u\ 'A l SEC') fl5 i'i 

1 J- A -» £ PA 11'. I'-l 41! 6i 41 w JUA ^ ilk ft t- 3ft Ik IS. (1 y.A-t 4- iii; AC f) 

fi ; fF; 1 ()li-5 m Kli4- ??• ft mI ft ^ t jf A .ft . « ft . ± 115 M £- f'l il ft ' J 

ft ft ft ft in 'ft f 1 u K ft ft. IT; fi 4|J ffl ft W1IK M A 3ft l£ 1ft fKj f,'; Ij. fj (]'] I i A 

At iK ;{li ft ft ft-: ;i 1 -ft Hit m fJ iE ft j£ ■ f 1- -Mi IFI:« M 4f 'ffi . II, l£ # ft 

tjf Dm if'-i I. mt 14 A JK) t ft if 3^ $ ft- @f A' tffl ifi &!j it; ,Ei. - 11; to ft fi i it 3 .a- pj; 

il f Ij til tf, \H I'H! fi'i & '-J f.* A f i ,e, ft: I'oJ m tft «I) Jb!: f- ft HI fft, 


1 . 

fl. ft ?D,3« jg- f ? A ^ * 15:ft ft Wl fJ ® 1 si ft Rtbft « Ml 


je ^ /) 5>^ tfv i: 


► 377 




* »TtTis® s e-i»BS w a X 




M i ^ 


1 i)i', -fic-f^ itfil ( trchnk'al aiialv!-]'.) Ic'S J ft f/1'IS [f’J H 

Vru'-A f'l IIftl- MKIUIl>t»ri.;it]liU 
!;!. |[Itt , ft 1 Ji!:. ItE ff J ttc ik ')•!ii ^t f,i ,t}, ;i.t T' Ai'h 99 ic '4. t»S ifii .a . If'-1.!: 

lA,' i=9 . )L i£ w: n I'r IS t fttj ^ Is Kf m f K. , kw !li iil. # fir is W ft I>t' li«:« 

tlj. I/, fiij ]i.t u] I'} (iti ji; yj: t/i ffij ., ft 4-: ^ fj, (I!; z ijl Iff IS <1.« 99 W-',/n 

i>.i [f9 ft lAi ft-1 • kr Hi m w, j'A ¥ ^ 'j Ir ifi' w .■.‘i lu iif 

ft 4A 'if lii Ij'li' fij;■>; I-?l -li'it ttrjlip - W h minft.ft.?A )} j' '’f f-'r)KSfff IS ff^ 

);/ ‘1] i L '- .■^^ . rA Hill l[[ I.V 991^1 -}i . #1 ^ W.'t ■ ft i!(l fib ^ IS ffi I-IJ M IS tfy lit- ft 'ft III. 

Ia ft 4A it I)"' If ’ [19 111 A'] ]ffi 4"] Ih lib '/} III ts fi; (relative strcngi h ai)])n wh) 'M fl'I >K 
iflWj li M”!^!, m 4a fMlr'Jilift hM '-jT|i^^Piinii}|,|i/1 ftft!iJS: 

99 h Stilt f J [ t ft ILft ift S- W.ii f\’'7t III tj filiftHz fHj Ifc m !?f fft IS ' J l>js [fti"; 'S lu 

Z (ill n9Iff t'l; 411 '4iii t If? ft- M lltlll ft -f/ft-, .?AiA W it liil k]l ff9 it Mit I' ll^ -t 

fljftj. ftliM-,, ltfil4l:ft>jit[Jt-S4fcftl[ft.|®?^lx„ iiftij^*-ft#ftlAi -SiH 
111], fti9ilS(;U[]i.';[i9|-i]MliLff4. 

ft « Hi ft; li'l Z ik -ftft 4 it ti'r IS It ft' f/T ffl 69 ■ jStVA^j'ki), iii r 9 tlj 'll ill iR IS- 
IIII [ft f,'i ,fJ.. ilc JK ft9 uSi; + 'ii 'I'. ftl lit, ft- it Iff li t< fSl flMS nil ii IS; 1 1' Hr fli 
19 f n ft f!|l ft 44: lii m ft .fit 'M 1tl l^f ‘ft. ft FI 69 -Fi ^ ft 'it ff Jit iti 69 ff IS ff t . 
ii> ff 169 it ff II: 'Kl ‘-i it Ilf /k +’ -ft M FJ ft 16 ff- IS ff Wi tt 9^1' -J K14 Iff Hi - i-Z 69 if 
’■' Hr IS rk f I -- 6. .it 1" ff IS 9< f- I -, ff- f'lf k Sli ft filt 4X' Tz M ff Hi ifl, 

ft I ft; IL- >[]' ff L 69 'it if. 9' I - ft: ff ff I. - - * 19 ff it ff 69 Ft 

ftl"] IT- mi r Si ff 69 |i| 64 It fl'l ft 96 ft % iff SB ff Ta 1-4' ft ff Iff 69 ft ff 

liS 




tfi ft [In it III r fiit-idanv-'iiLal analysis) jillfi ii fftj 6!-| ff I'J fit f'i It Hi IX ''ll. ft' 

lifjftff. f(‘;i|ftft69|i|ftft^t’-. if 111^1116914 pfi ft f-. Wvrfii ftiTff ^!.flt■‘?^ftft 
[l9 14 IS. ft f 1* ff tf ft fei t -. iR S- # ft -1/[-. 19 «5 tK »i'! ’ '14 ik HZ 69 HZ.«. ffJ ISi'i 

HI ffi . 4ii -ft till Jifl (4 A I ■- ft S- f415. 14.ft i7il -ff Hr 'Jik P!'J ft kj A lE ■” fi9 1 i 119 ft. 

ii ft ifii ff Ilf ilfi!'[ ft ff ff Ilf- 69IR ff "I HZ ^ id l< 69 AS. ft f - .'4 ff s] 69 ^ 

ff f.rf k ft >’l. ft!'. 6 i ii ff' a t-j ?6 iff ff Iff, vl li ff I '■] Vt .ff. Jfi Ir:. ff '4 ft- 1 s 'IT 







IfjIff) 1'1<J Hi im(111T:H ii n Z f.'i.fj.iiii, t I't (\-i Ml ^r. 


'i’ t Vi 'll' ft'; IM! W Wit-ft'i f! ft^j ft J' (Hi i|j i^; ft i. 

i'/;j ft m w m /j< 2^ ■: '!i'. ^.i. m -i;^. ft^j n -^i 12 1 4 ?>■ i (- ?[«it r f j ft v ft ifii' 

ii ill iVi 'ft Ik ft ft fft it ft isi <’> fti w ii. ft f I !■ ra , iiii ft ti? ijp f^c Vi-; 
ft<J £ 4'- ;f ff!j .ift ft? 411 f / 'll'. iVf ,0.15^ 44. fli? ■ ‘'J J I- fi 4Ji 'Jm I4i ft. ft 4> 44 UP <4 

"J JVJ >J ‘ IJ V J 1''''i ' I' it I'r > I I M I. I "J )/L 

ja ti il PI' i!i flf %. Ihl .^4 ff'J ■'' 4)- Hi UP IK # P/; W. .P'J) t ft!i 'it W Uip 

4' "I fit 'kZ m fl'J fi'i .a, ft 4i fj|5fi 44;4-I ?!l! Pi W ft Hi Up 4' ft' ft lil; Ift 4«! ifi) (ti 

‘4rp?'liiRVft;JMtJl,{j-4Ki(/m K-, HI [ft . ft Ifil ft ft 

%] 141 <fr . 5ll iti % th ik 'M ■ ^4 i'1 lilj -t ft 4' 'ffi. (i|! ft ■ t ftt ^ ft iHlii '"■■ 

Uj' 4> tfi ;yL n ft k frj .ft ft /' 5c *• ii ft i-i t;ic Hi ¥j %'j ft |; rft *(; U4. IZ ij’f /f- 

a® .ffift lij WIR ftf] Sft W W4S . I4iiH: )!;©:,ni fi4i|lc fiir ft vl ft 'i; k « 


H|-?L W-lf ft 4 ; I'F ]■■ '4ftJKlliT '/Ir I '■]. PI ff ] -fe ttii 4f« ill iihik iU it-ffr fl't 

Wi4 n-j. I'a441. ili HI Zm H'«;ft-f (4?/lij 2^ i'J K 'ft iii H 4' If: J1 Hr M 

ift 111 4¥- , UJIi ft ii2^ n-| [\i 4i' ft ^ [Hj ffr (t'l. 

Jit ^ [#f 4j- f;i w (I'j ;£i 141 *<[ 4i: }- jlt ft ■ '4! 'm'J i4 i j M ft1 iVj 4> ft £ 4^ 

IH ; 14^ ft ill ft ft it 44 ft Ll, ;•$ ft B'Al /' ft 44 ti Jll fiH (ri fi.. 141 iK:, H ti im ft Hr 


/K '■? tsi; T iff W wn . ft' 2^ ft 4>; 4'I| W tIL 


A. 

Z-v 




n 





l?ft i5; .114^ - ft fli !i 'Hi H,l I'I if] ili ft ft tt |i il irff ft i&i ?,'! fi4 Ui >. ft; f” 
{fft r.(ft'Hft'fimftiirHfri.t!. 

lii '/L" ft /F j' 115 'i'i- it 4ft H': .ft ti UfM4 r^4, jH; ffi]. fti '4f M' I ’'ll Hi ) Ii 4> 44r ft' Zk 

H' 4r ”4fit ft X; i'l; P'l U ft tj 'ft Sff - 

PH iTii, 11 ft ft ft 441 ■ flit * t: ff-} .^:[l ft Itj fk: if. ft ti' ft- i?r "11 r 44 ■ ti Hi 

ft”!44)11 rft*^fi'Jftfti 10 4ft'l4.tfiKA I % tliiI'Ift^41 i 000 Xi't 

ti 4i| ;fr|, M ft. ft W'. ili ift ti. lii; fr ft 4ti- ft iPi Vk A k W- W 4i^ h ' -j 11£... :fo' M i '■ 

10 it k ^i:W.ft?>'l!ifi) M . 1 % t! 444*4^I iWO ft Xl/i;Fiftlfi a.. 

H'tJlii?! K li ft f'i;4R4){tJi.ll ftftiSi.fiBffil'ft JM'' fifttflft'Uft.' fliifl'Ifl'.' 'H ft 

;it -.'tiff. fr-H- ft tii fff fs w 

11 if )flr HV * m ‘1ft to • 'i m 'ft 44 4)i 414 5‘f &: t JP. W h% A "^4 '■' 

tr 5i iti i?i fiy ft' B'; n iA a .hi k ffu u'] n "r hh ta ft is r k iff if) ffi ft. ft 

1 i. ft Jit A W “tt: Xfi-. 4 ; fli:, K Jtt. fOi fl'l Hi t: 4t ifi Ift 'fU py ^ iift ■; tiassn^' Ihvcm ■ 

nu'M alral^sjy). if'j HJ f?' M H k ft' ii ft S' fft it' li'i H? Xil- flS fl'l f!'J Ift • ti 'HH -'^ 


► ?/9 

4» 0 ijs ti Zf •>/.■ {*: (fi <X_ 



h -i’i ill i^i II I '.i: ik 'M. /!■: m JlI l.'i ,y. V-J fiiii I . IKli'r tft i-v i • t H; +ii 'K r- 
I-. ):iil r IH'.rj Jufiit J■ lij A^ 

A.. 

Ill K 'V! 1'i- !■'!' f'i[ :is III III) 1' 'Ai iiil^ a iil; 5£ -/ At (itKi( x fund i. S 
■■n tf. [■. Ill a; Id r iiA iif 'k< At (lili ft, iii: # ilc >[l' fii I'tj il,'! ;> 'iU. i<!', 

^n It- HI' ■' ‘j K j' n tii I'tJ At i;. l!|i Pi Hl’i tvi. ?f fi ?(io n flA’ ifl flJ Wi J A 
iff ‘IJ il! Ift Vi ?()() fll if- tii & 5(10 ?li fr 'i: h .Jl Ji'; M fi; Hi' i'A it 500 II: la fi-I ^ 

;t.i] iK t • At !i> Pj I'i <?[ IJvA 1 >||! )i!c A l-l I <-) A'l: fl A ftj iH) A',! h'. 'k Alt j' f? i ’ i.? fii 

Ilf tHb I'i IT ii' 11] Itl: Ill I '-i 'M k if 1- M M-C!- i; M' if Dr UiH if lAi tj!f 5! [flf Sit fiT 
A'i 111. If 1111; i ■ ‘1 [ M 11 i If'l -'ft; 4' Pii. 'J'. i ift a y, rjJi fx ill .p X I i'l. ft if I f I i 

f« AT AT 41 At fiiftjfffATill'f dj tJA ftj l . ;fii StiTt It; t-l Ini'lf 5()0 fll rrl'if i;.l't 
[t,-A'Miljf ii o.^'v 

i«) 7 (> 4 - id AT. ft n it 'fi ik 111 r Hi it; -'i iwt. fj looy fi-- ai >; 

i!., STI'f If: Nl rtj 14 Vi -oo !11 ft ftj T- t)i' tft l! rf: ik f! i ooo i6 'k ;c, uli ki t-Eft: 

At k [tj lA I'! At T- 11 ''t!i 1L J TV i-I k is'i 'JI lit k id, ft tjt 5on f[i fi, fn A’ k IT Vl W 

nil fV Id It if, Vi it -P Bli '4 Wi'i f 1] 19<)<) H fU kj il:. a itj ft £ At <is ' j JA [„j 

At i'. ‘ i'. •'j 7 000 k Je 10'd- It r td k #: -f A ;j; 5i lo ki At tiii; fi<j lit It ft. 'A Jk DL Dj 

I'vts nmkP tirtiTWfdiiivmff, >4ri-tiiiViaftf)i«Ti'i4iirv 

11IPJ It-1”] At 4- l! ft: lif td tz fit 11- rf; Jjit, S tliliT VitX ft ■ ffiJ Sill ■ Suit At Hi 

lilftt ft'j Jit Vi At k .VK fit lit f f t>i; fft ft fjt 5(Hi IS fe . w,[sl-iir<- 5000 ll'A ‘At fS 
S. Ku-rll 2000 'jMlitfiTV'fllSSt, ^JhHu 


I ;i Hi 14 a . Af tx f i r it U til. ti Hi iH 1&. , 4 T 


2 . 

*4, IS fr^Ife t tt#« 
it •’. 




in. 


lAi Ifl ill % iA- k Vi ftj, S|5 >J ft a '>i A1 ft.it illi ft K St-ft , ifJ A- ft 
i J A; ftr H ili '> I'.Il® f® lift- ■ H'i A DJ li IK Hi- ft "t '•' tti IS ® S ft 14 Bt ft 
T-ft-, m 'If Ai II? jl] Ml Jfk :ji D'J ii ft ft'j ft. it, ttii ft H 1- u ft r. up te 

A-. -T; ft- W ft ^SC itr A^ 4', ftl ft TT i'i! fii £ k fU fiJ. 

mftiiff-ii'J • i'!it-is;i-';-ij!i]ii^lTfh., E|iit‘i!j#KSffi1ftiAftftSEftW- 1^ 

list Si fJi tl illSi -ft ft o] Vf '£ I< |Av. ift ff 1 Li. ft r Ilf jl] it ^1' 14 Pt '4 W liS 14 

IT ft IK llA >ft ill r#. fl'I W Pt ■ tip ft- ft ^' ff ' t ‘. iiP.fi- W ill !f? IS # ili .:|t ik ft 
it «fi St ^ 1^ ft ffJ ft ft. Pt ft, IK ^ fl L ft a ft td li4 (Ji; ft Pi I'A ‘t :R fPJ 41 fi H Pt 


^ s-w r-.i‘ '■'- * 



'K f- iiii ft iv: f) rij . )i. n r> ik m t- it n ii; ''>h «(yfj fv' a 

ft tf<j ftift stH ii ?i:--}t n r, ^hxi tf- IK ii'l. t-V. '’i -■? ifeffilit |J<l ^. tn 

f^; Hif .'li ffl iVj H/. f iit. f^i; /-ff«';j' iVj iii: •<!? fir U: * j fit fa f f\’-! ri ej fi Wi ^-. );i| W 
«. iftjfiUfi 

4' fi'j 1^' IJI'J 4' i f fill fl> fff. it ‘i I f‘I 'i; M fi>«‘¥ ft'J it n ^ ■■fl H4t ^ f 11 fr 
ftij f f JJH m f!l lit P . ifii Ifr US.f'l' J fIj ,a 'It A ff^I iir tf. If^i A. ft /t 

fii ii HI Rt ft 4^ , # ill 'iff iit Iff A lit iff. ft'J a# ft«: ts A' ffr fft i'.;) ft 4^- ifj ft P. 

r> ii: ‘Li Itt!(/ } • H' .'J! A ft “'ft f'J ife e X-f ft f'i i • 'if f« fllj ft '^r % ^. 

i'ftl- f(i ff i1- if Iff i A &i> ' j ft 14 ri<) ft itil? Vf U: A, ja )l I f ^ A fj fft 

ft ft ft' ffj t fft Jit it ] ■ m )11 f =; A 4^ I'l [fj ft iW A ’i'. H lit (a A ft fft ) • JJJ ftU h 

111 l-filiW'It Mi'll iilftii? hJItifi PMIISn Vlft'JWft-iV^J; 
»d. I ‘1 lit fit Li ii )5; fS ^fi }■• ik A '’■] r . fit A it: i4 A Ijn tlij ^ ff It fa it .<E iW 

fii.']H iLliSffjft A fi 111 1 KJftfiil; '^•2* >J -AIn]. Wiftft- 4;Htf|!jft 14 

liiit {f ft ft- A )i'l. f("l til. H« A WfS P r< ra A tf; Si J ffift ^ ■%. ;A. •?• Jfe 'M 
ftiUlfiJc AWiiiftftfrfi'i AK&4fft4'-ATATiA'iilf;, iiijitteff] 

1,1 @ fe ft P J ■ 10. Bi f!' n . it * ft P rt % f ffc 1 ■?• A t I'fJ 'd 4: f I; .■ ifu «^ Y- k'f fi ij ft 
ffffi filflil'fjlifftMCfaiMl'Hjft. I'KIttfiHt tf iMltfi'lifii/V. A 

!5I f« '4'r f'li ('itft. ft-ifJ IS A if'i ft V H: A 'ft . 

,64 , l!|l fi ft A'ft . -ill (tiA A' >51: Hi-11 H! . ill P Tilf> s 4.H! 

ft 4>, lAlit I i ,’T ft ft . UK 'It %'■ PI $. -A |nj, ft P 4 ^ fft J# tt .’A H tli ft it ft‘ 
4 ft ft ifi I'l'Jill ft II- i'll A li 9k rff , ill M -«!■ l‘t‘ 1” f-l 1 ,T 'J I:ii fel ^ 111 
.i£'i'V: 


9.3 


W. flfl. JDl 'Ik n I ft rp if*. Jf a * i91 ft ft ifi‘ J^i ft 4 - ft ft i fi kTjft 4 it A I'l- St 

ft fi a W r. tt- fflf ii ft lit fur -J 4: f y i iff t, l f 11 a A T. a ft RU ft - 4 U A; 
ift ■?? i' fi'J " a i?' '4 Itl lit, A' ft T IK iE JA T ffi ft ^ "'T iK lA A I: iT' I “ 12 
-5. I'tfi ft A. ft A AT: il'iffi ft iiH# 4fff "f W & AI?;Jf l.ft SfigrAAlit 
ft Ift S ''A ift ii kP ft ; i T i^: it - - IK 4 W ift ii ’’A R'l, IS- IH '-S fS IH : ft T'J ® 
fflj f! ft fi ii ¥j ft S Tj H ■ I ’f flls iff 41 ift k? W f^f tfe • t!)i fUl W )'> 11SA a ff-lfi W1' '1 

TAiftfr-HS 

ift ft ff I Aa, fi-a n >o iL a A.tii a ft<j yl p n a.. to ^ fa ft T 
ftfifS'^.'lk.^fiiifr; r.’flftj i/H), iii)i6;i!4JftTitftT'-fti-‘ifift^ftltSi.J^5iin ?o() A 
LRii Lftli; kftfti&Rt! tfftfif. ftfi'HI a ft &1j W 4f. it ATi 




f\ 'f/ tf? 


► J2/ 



'7.-i 


w#: . (I.IfillM 

fi lie fi' 1 ft & ji]. itif it fi'J ;ff f;- ?je SOI I lit Kf i'll i|- jvi; ('I-y-j 2 > i ‘v. f1i 
)- rlj ff-j fii ii ft fi!j ft (i., .11' i'lii fkj ft i'l-ift i; iii !l' ill 4; H'lJ (]'} X. it iiii f'l. soil 

ft f< is it M n .'U: m w ?s:' 4. 

■ftr 6D A S Ifl ^Sli ;A AIK ^/r IS lii Q iil I Jl f> f it (I'i I'fl. 11 fi' 3J13 ^ ft ^ 

i¥ fii’ ?[ I ft fkjis A Vi ^ B .ft A ffi ;i: ft ft ft A: [ft Li; ft ife iin .u t . th' 

ftj ft ts ft) K Ay r- ft IS Q ill m ft .'Dj ft a m j t=- ft 'm n iv pv a ft [ft i f ft 

1*^1 lit. lie fl ] V/ ''t A yii ft Iff] ft- J t Ift •■ I Ij ft) M |1 r -f i -ft'?" :fii i k '-' i AIR fft ft 

ft ft A IfiJ la ft!, “ (ti ft' ft EfU W: Iff dn fIV" 

1111 ft ft; yft JJl! ftn-ft"! AAliJftjfmJliU! fkft'Mt.ft- 
#: {t i ft fft M HI’ i-. 'A 7t ft; if'} '/Zi'l, Hi it, ['I A ffij ft -ki; (it! '.)■• ii 1- fS 'iff. 

lUilHiftfWU'l'iN 

I■■ A? 'If A n ft' ft! lift if! tm r,-A- t iH' I • A W Jlif. A If! i; A i» . i'l- fif 
l/rft A ft-ft Lft-ffi. 1ft ifii. ftft!i ti nnifUZ J-f iS-ffiilklS Wf A \\.'fZtX 

f1 H J flij )]|i i>t X: fif fi A ii' fS IT Six A it. 'li fit ii iS- ft 1^ .ft- fft f' 'IS; ('ll A ff 1 ('If 
iSf'Jfftft'i Aft, fisfiftfl-fl-RAfftilfellfigiihiftft'iitl-AAfftt.'. A f'Hn. fieff] 
ft' fit .'fi-: m it ill m (f =f' idi A r/i IjiJ A' I& fft lii if! Ill ^ «ii^l [ft lit A 

# ii ¥ iff Ift S ft A i? 1-11 , ft if 1 Sli"!' W if i -Eft ii< fft U Hi 7 h -fi ?'i ti Xi 
M t Hi fi- A tt ^ 1ft Hi (f M ifi ■& ft ft] ft 'll', fh fif ijfi . ii ft fi rt H 
fft iR ^ fft T ft; fit ill''A tin i|j it!i flx !£ 

Mifif. lefR r-fflifttf'i'i'AfticftSii-. -itfnww 

M A) fft if/ A . 'ill A ft fl I Tp. Isi ifi ft 50 ft M Kili 'T' fft At.. it, ft rtl .Hi All fiH 
W 'fi I'V: “i fi A 50 ■•<. «ilij fi 1 000 A A 1-t 'li!; W Aj . 'SI A fi I A A iff 2 t A 

fitfj?«;11 75 fft ii: :fii. )i A [ft ’P ft I:. IH ffiS i I '¥; Jl ife, 

• j iA ‘ft ffP 1 ooo A ff A « Hi 75 % fffi ii: ifJi W Hi ft] A ®C 7; 2 A fill Hi 

ii: [fli ft fi fi fi fi'j A #, k 11] 'fi A , W A jt J>1' A n -A if fi it '“i A ft 41 is ftl LI 

(ft A K' 0.1} 

ftl if] A K fi'l r A illift! fi' 'ft I li it!, Z 1 1 ft-ffr 'H [t'J. !iii tl -ft if) iR ft tt ni -ff ti' IfJ 
fo -tl, nH iiif HL K , m 'Hi iff £ fi 'k fAj - ft W fi X: 115 'W fi'J ffi- W f f A 41! W f?, fi M m 

I ff &(j ilTj- ’it. iffi- Pf 'r« 'iii off U fi fi W f|(J. & If i. f[i 1 ,'fi it -fi tan A US If, Rx 
tt i t- fil Iff: Ifi. fi -fi - fi (i'J ft tt .A ^ Sf 1* t!’ ''!4- ft? ' A it I'H 

u], ifffi' -ft-Afi H. Aft'J&ff-I -Ji, (■ I a; il-fll f I'ft Ii 

jit tif -|fi W ft iP- a s.it A! 0 fa CL . ifn lit fi] 4t 5!'] fi W if) Hi! 'A fft t Iff 'tti Ati Hi 

BH ff. (ff; ft 11 IE I [ -.. 1)11 A A Sill ft 31 fiff ^1, .tl. 

«If J fiff € ,A fifi.fi t. if} tf Irff A ft ti - A f)ff fiJ off ft ?f 1, if} t Iff c i'i it Iff 
■ff A Iff if'} A fi # 3i # tiff W< ?f ffj 4- 3s . ifil hff fiJ fSj ft ^ ‘i!'l lf: 7t A ft -A ■ .ft L# 
&■) ■ni.ffAjf[ffft'ii7?;-je.,Aff Ltlfififf -gii-lI’ll]Iff 

it i? W .'Ik Pif fn. ii kt' A' 'S- ft ft' -A A A It! > 

-i'i-: III! iiii r i -.3i3 ; A ['iff ?S d A ft il'l -fi fi tii fi' fill Z fit .t5 it iik Hi. 
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7 ^ XR 7 
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3: if- ^ fl. t. -K fli; :sr: 'fi iw hv - 1^ -7: X 0 t-f 'n >^ ^ ^3117 ■':7 \ ^ M 

JiJ X ret:. t ,^ . T': -i^ ^ f ^ ■■2- t 7't g. i4i 76 17 ^ ft' ?.7' 4 M <7 ^ 7f 

tVf Si ■'i; ^ ■ ft ■'5' '4 ii - i 4' T-' S + ?-■ 

,£ ^: HH'«; li ^ il- 's.l 5 ^ ^ . ft If: t -ft ii; fif; 3-1 a A t: t ^ s f' fli; 

1 M 1’: ifi X -ft, r -ir S: ■# fi 4' O ft j.-!; . ft i< “ ft; A ft .E £-, it I , ft ■'•3 ft' 
P. :i ^t :lin f -k a- 4- fti ft K 1"1 H t. f• 5.< ft' 's a:. Ill * ;t T ft '1 fJ> '. 
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BS ^ \h 


I ( 


afi iR ^ )!i' ;i <J a ti i*j w ft .3t tp -t-i >i^ h 'A j^j m f^i gt ■ ^-i n m 

i;t If II I '1‘ ft fff m ■''}: 4 £j . fi -i' ft 3=|J if; Iir^;i »h fij ;TiJ lili ffl 'iiii v ii X Ifj; ,h 

1454 ft. -ftSfttw'll/tl j't1-fefj;'-ja-?ft'l^:;WOT 
% fi'i 'fl, IF ft IR 4 ft 4 t-i f;l- M fR ?1f M Jit w 

v> Rf l.lf i’/j ft tS C ff<] ■ t ft fi M ft )Jt IIJ t?i ife frt m I i'- H ftl X ti’] fit I)-• 

f'lftll XMfJt ii;ftJiH'i]tiJX?<n/IJft{ 

|!lf! 11 ■ )|H u iK' ft fi I): 1-«■# ft J'S); (Ti M) f f-'! «i X')« ft ift ,1- 

fr!| I f ^'|) ffl X ,t In U "f teii Of W ft- f-ij tl X (ji it. ittiti ft ft JFi) . 

148}^ t' ■ 'ftf'' ft'( r<ini"ul) , K vJn ( Kaul) . ‘ft PX (I .o) . ft t f'J ( Markmlay) 

^ ft i> Iff ]• ft f<) fiif ;‘;i ft f'lf irj iti] ft ft ifi ft;, n j'e ti; i<.i /Di ift ft ;> N ft /nf; fffj i? 

f'fl fi[ X X f, «nil. 1.11 ft t; fill ff-) fii X ft • ® i-bft 'j', fc 11- f-l X fit t’i ifii r; 

‘ii 4 fii jft :tk ff I no iitf x 111 ,<;!f X « i' w: w ift no at t;^e V}, fi i jf-- f f m i«.nji sj ifn ix 
i<y f-'L^fiiOfr-i'i. 

iff X \i fft no to -Vf ft tff X ii m fx pi'j (i. lu-r n .ir), H ai n x #. n n n "J 

ftftift;Hftn'jffrtff.iii4jK'ft-.Xft'?ft f^'Jffii, ft'fift ftffftfi'jii'ijii- •‘fuiifiii.ft 

no ti ic li Iff -i i' nui; ftfof no i-.'/ft. uif - a .'t::'i x ir « x t j x ” 'Oi x a- 

i«no onxf'fJMy "A os ft f^'ft ts i itCiEH i%n-t, a).v:''i'ftXiii;fti.7;; 
Oii X 0-^ ift 7< X ft i.O] -fr fi [•. r sx ii^ ii 1 'V n-f. ,7i 'k 'X It ;ti ft 4 ”.. of. i/j 4 a 

l Al.-aanrk-r, 19(i4 ) ‘-ifi; R} , X ft W ( Fi.ma and lUunic, 1469) 'Aiti* OX H life 

fiF!'] #f tfiiirtiHA^eti^filifil 

yf ft- 1 ) no n-j- fill n no fit 'it it w 'X >niTti nt fs no 4 ub f.'f u '. n 11 , ii i f no fm 

A W! , [X it ft it IC M, fJs 4 . it fill ifi 111; ' J ^ 05' f I 1 .i 1 ««<•!<■''■ .^1’ ''^>'1 Titmmi. 

1443) ii;.i3i'!'»lftffrff A ( ft-fliill A 5 ft ft 12 Ml) no^'ft. A-fitft^i 
ffr ffi A fit lil if A fX 4 fig (iriomennjni) Ift /fj., Hll Xf S'J * Fdi ' J ft A nO t< Ft tHI A 

tiiMN. ftlAiiMftiifctt'ittftftf WfnfS,£ffi*ttft:ffl^ tliftiSA 

fit ft 4/ no ft i 7 i Xj tt no m A t- i-b i i ftii ft «ai ffi fM # liU'i ai tj l ^ 

ft 4 I'b] g no ft IS ft f n L. M lA FX ft u 0 fdl ii no ft fift ;4 M no IE f 11X ft 

I- b ft /Jv 4li X i-\ ft ft Hi I'n] ft m ft tt (^'J 40 ■ % W [ ■■ W ft tJ.) iil; ftfif 'it ■' , -st 
iinAAj!tiEAf?-ffiA-ftAi|ii®.no^'iiT-f'‘iJilJX, Riri/AiJj' “aifiifKiE" (faA 

liypothesis) Wiftfi Ui^jfK® AAft«ffrffi^4tiQX1i(^ft±aElf5ifS. 

& ^ .iifii; lA na ftiff/i; ft Si 4 4 I'bJ ft ^ tll fi iHOO it 4 W X X (415605 if. ). 
ZlE -(iiAOl'iilSfiAfKj# gPftiJ fnjAFXfn 

ifilffft.fRifr AFttWgi, Ifnftr ffi iKfOIIIifiOfiri-.SHEW 

II- J N ft lA. I h fFJ IR f..i ft a Ifi .IS. 6ft A tn Off -tfi. HP ft ti fA W X ^ ft A fi. 
it fi 4ii A f r A no ffe itft fiffS ft 6 fff fe' A ». .‘Fi fM A fti ift4ft- 
lliSiftfiifi, iTii^ffflfft-jA41iffflint-[:. fAAJttMfOtAftO,,''’ 
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.fjii'i'l.iii"4: Ml. ti;f;Lr><jt,\'^^.fii5f!i^f|j I--;!- {j a, 

X'j K [j.‘^;fn> fff'fi" ■•)! IfJ •'<!. J"' f’l; ill ■■'**' 1 Pi H'i j'l!. |AI( ['ll J.j If'i^ I"] ; nuMn rc\ cr- 

sir,Hi im (it';iKiij1frt^}ii4fl-i;iJ!f;f!-:y/,i^: Pi!!!n. ' i ulP ?w |i'r 3r 1 fiJ; ift 

M1 t II r. Htc m Pr I' Jl ''11ti i' i<j.ft ii,( 4U■. ri- jiiH ,;';i 1 'P iM , x 

fCJm lA '^J inPrrit«)•'!iAj Ji-k f-lt.V'; !H.!■• i1-1) 1 [fij!'|l 11li-h l:!liii 

Jtn. J'f/til H'^{\'l \-it 111 

1>V, Iiit€’!;4 fi ttvliiit-Kf-S 1. Jt-MUfKi"Iii«fili(ft W ‘4n/ri;,;-H'i fiIj fl'l- 
X M ]■ k ,5:1 i' ! itJj. (Ill nim iw n-yill; <•) im 1 ii'i 1 m^11 iii. idi ■ ■ 


TiT % WiE^ S'J i.^'j ^ 


i 1 Wf I ft 11)! % 1 iHL illllj [I Ij 1111 I u i 51 ;! iDl'l I! I -I I|'i ri,l Cfij %)i. fiilj 'FI i. LA i'V I 

f {£ r'o- ( 1 9SSfi<j 0i a h HI) Ift 1; i |i ¥. (iij .'ii'. ‘ ‘i M k Hit X I'l ■ It tft It 4'- i'k J)'< 

PI 1L 4' I'f'J If! K nil fie I• ;f £i U « ij; pi'T Vi < (’lou ],(,< 11 ,■..i<' stiillcr, i y8« > 

'ft3!il hi PI Iftr i rvituns.; yicltl) ‘>1 I'i fiJiili:') 111 fiif i'lL W ' J lUf JH. 1’'! ( Kcini .'ind 

Sumrl,r.iis,h, l')S6) 1 iMift rl'5 fn Ili PU'I ll<J (rll i!? ' J K 111 f.V III i« ))l| W 

P'i ,4.t Ii'-| Itjti fiif't 4' 1.1 f')( fi- 1(1 l^/M in Prl 1 PJ ) ■ filiiHi] 1'-^ift i,r 

fill. 'Fi It lA 'I'- ?[', 1 Hi i J ft it W Jt t ■ 5> M ?1l' K ;/ Ifti. iA ‘'y ft' 'k 

iftW) I' I))! 4 :Hi riii iii “i X m;"!)( ft, 1 ifii )' M ill 1ft 1 ifn. 'I! 1 ‘Tfili 

(ftIt. iiJ": t.'ii fU<)ftiSi!:-f|i¥/41iw?aPr P'Jini. P.-i''rPJ-1 ift« t f■ tin 1. Pili 

P, ..<li;^riMffr pftM R ' Mi W Hj iPilk fiif -t- fi'ii'S Ijii ). IR Kr ft Pi K PP frJ 1-44 ■ 

IR PJ ‘ -J iKUil It 4- 111. ft ft- X r-l li b, ' J ii' A' it'i V=1 ;k PI It ■¥ It I liXf 1. (ft fti ift 

!fkUMiu-¥- '•liW.iA #1 tvHk i|itefjfft 1 (ft jj>ift. itiiP/t ft?. "IWffiP'liJnV: 
"tI! 1 vV; 1 RIP~ i« fif IVJ ‘4 Mil!'] ,1.. liii P' II kl' R I'ft "I m iifl'rt- 

l-p'l'■j'lh'ftft ((‘istft iiijWlinfl. PXPnnlll^X&liiijfs'.S' fttifiSfriilll^ 
»]fi'j i')i ii>.t I'Hi fiuik fi? fii r, Lt Hij K H-Pi tam Ji . ni ir-s^hr it 

||X 4! V Pi‘t '151 Ift M! ;<!'! Jj j A iii. hI 1 Pk m (ill «T M! W 'M' 1 F-i; I. W- IP fl-l it J< '& 

fft (ft >'!' m fi'Si fi-. ifi! If P' it ® iib Hii if; i??; w 1 ?ifr)-' ' 3 Jit Pi I fy. ir" fft dip P'J it 4-' 

Pi PI J ■■ fisi'ii'i f'Ji 't> ‘Ik ftf til. iii HU t^. it f- IW # W it ■ tt >ft ini ft 4) iK fi- E W H ^ 

lit IPr. tfii 'f it iR J’.'i I Ii it fil W t. m f") Hi 


1=1 





fi- Pj it iR 'S -fti ft HP. p- isi P> Pi It Pi' X '>f PI l'■^^ t- iK ff'j 1.1 .a t: rtz. ix 

lit. Hi t M fti ps 111 I P> Pv (ft fPr Ifl Ift '4 1 11 W ft'i B 1ft). iA S’ If tii tH /)•; i ii f ■■■ 


‘f «? r :v .f- Ai' i?^ 'i 
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^ ^ tl ff {■: 'Hi rfj rt<j II. % >F. t, «1?. ft K )tC, fk if I V fir /L # fJli ‘V'i i\'-i di 

J-ij ffi'. 

ii j f ft ri<j ■ f f: j n] s Ji .k SI! ft 'j* «• »'■' ■ < 11 fr w -if ia i j- ki 

M1^.. H f I. ? Vi ft Jft ^J ifl L 'APM I'd f j Ixl il^ ffil M ft If J if. k B|i f'il 
'/■I .fii >; iff fti V-l fi“n if iit If. R p;;?, tif ?d' !f"i ifi: it fKi .'4 p;^ ' ■; ft!W ‘lit f„Y t- |i i) ft’ 

ifj ^ iJi d' Ii'! t AS 4^ ^ ',y ft ft S'-! ft ifi t iai -'41 ft ^ 4^ i' ft ft 'tii ft 

ft -'life m fgiii ft t‘! fe-ii. i'i fn ii ft iii(itfj?i:»iivj-ft ft. im ft ®phy 

it a it !4 pft if'! ‘lit 5i >¥■ If! ft -It P'l H’t di li X-i ft i |i J;& ;i: ‘ .j fxl, p i^J f4 ,fv 
) f' rf4 ft -g ,■ 5il il # i:f [ ft B?Y ft ft !t= -Oi ) ■ 11 ilk ® as 135 ft (iJ 4-?. -fk fl J It -2^' if! ft 
ft.afl: ft-wifnft'. ft 1; 

)<!,pft ill ii ft i'i5 »■ «ifr fdjfR jg ih ft 4' 'in ft 5-i i*f ¥j (ly ;i; sii ft '4- p•J^; (in iffM ft H p:> 
ill ^Ii ft. -Kfl'151 ft:A t*f?'l ft Xi ft'iti 1^144: l'l'5 ftfaj i'i ifi 

L!# I‘377, l‘)S.') 4tJ3£T fl X;ii M’"lSt53/i'J ft'is.-f ft 

tt &5 ft 55 sdf fiJ 'hiif] fl'L fpif] 'ft ii} ft a -ft # W J'- i!j' & -ft ft iftj I'ft 'ii "'i >11 Ift' ifi n 

till fl' ill A- d'! 1|'^ Hi =t'- i'i ii fft n j! tfl ftj iS^ -liS. 3A tl' ift -'ft- ft >k (1VK ^.) ) di 

lij j iff ii^!. 'ft- fiv it tJi i i> ® ft. tit. Mf t &5 Hi ifi ft fl! iA 'f 1 1' ')f Ki ‘4 ' J 

1 if M isfi H iifi ft tij a5 .T fl'' -j flB ■ fi' ftij i'i %i it ft fi >' I fife Iff f d ft rt fid ft m . 
fH. M ii f I'«; ft fid ft ft 111 4' 14 if f''- ft SPt i'l- fid ftj m . 

x-t [^ij ft fid Hi Ift fid - ■ ft W14; ft ft J#/ ki ft 't'l f fi ffi tit Hi HI f f i fi .1 f ift IP 

fidt^aiM^. Wilt ft ft#® ft 

K^Slitit. ftitiiNfM'f WWfidM^fftft't’HiP-i'fftfi<J)Ii5<fir/ifttfllfidfH 
ftftJifli. \>Ut. U-i|j&-fttlificfl]l if;a-’rtifiSFid,ftftfti5« 

f J- ft fig M W If ii 4i fi . w i'i . il * ?t' ft'S ft Ii! f/f K 't'l lid I! {fl 11 i-f: ii W IP 

fid'iHfl, ft'ii-ftll'dWffftjftJiPiifj'fefi'^'nd lift, ft H ft'flftitliSfti^tf'^ 
ft fir !?i ft it'/. 'll: Hi At ifi., 'ifi a 3|- IS >1 fi ft I ft ff Iti Si i'h 4il fi-J 

llfjft?! (B;.nz. I'iSI) (.'-mall-rum ef¬ 
fect ),. u ft nJ fu ft tie fsi fid in k , i: ifi .(Sif tit ft- n; £ ^t h jik pi ft*' .li 

fid 'If Hi. -f-?* S T til M; ft'. -ii u) fid ffl ft fl tl di ffl ft n] -f: (fj ifJ Hs ffi (fl ft ^ A! 
fid- /f.-ft , flll^iiKffi^ 

* ft' fid - ^ ft ft fid ft k} ft Ilf fii 4- ij 19.8 'H,. izt jk5 ifl r- ti IS ^ ft fid ■ ti ft s] 

in -ft ■?' ite f iJ k' fia IS ft 10 fg. iS ft If! ft rt fig ii f'J lA ft- fid i|f H. ft-. ii t 
t« ffr f ft ft ft fi'j. «/J 'dti-. i3i % *■ ft W f ■■ i li (fl S ft fid m f '■ fid P!iJ 

vk «J f4 iSl Sf Ifi; fil m. ft 4. BI'H ft iX ^ ^11''I n vi. in {& rfij .ft ft ftdd li >-) fid 
fa IS . AAiii'ft-ffi AltfS.if tidlietitftfidf'fillitiinftftlft.SifidMft 

'n' Ifi fid W'?£ (Kfini, 1983 ! R.-it'g.-matii, 1983 ; Iflunie ami Stmuhaiigli, 1983) 

tii: fie 'h 'k w] At I.V: /fi 1 J1 (!> fid r-j W t M Idl # iPl ft! fi-f ’k «! ''i. ■ w tit. fS lit Ilf. 

« W' ftts 'ii I-V. t fd' ft " -ft P ''■] fid 1 i J (if ii'-i I'd ” (« .'•me.ll-in- jaiiuary cik-ct) 
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!*?[ 111 1;-] fi:j m If ,■ fJL« fk HR K iTj ¥j </r is po a if t 

III ^11, n f$ JR hi 'r; & if SD MIS f?' 'b’ in tij 5f 1 o IK ^ 111 ^. ft H' W /' iflIS 
ii 'J' rn ..) * j m If >c wj 6- ■ ■ 1' util 'P m f Ml ft 

1^1 <■<. 1 If Uii; 1' 11)63 -1 <-)79 'f- li^ t J1 fir s^j f ■ M K: c nj' w # ;u I fM -ft If t- 
/Iit>p|'frt;u, pJlWf'Mjilftplf/i-ftfl0.714% (JfftSffrft 

n s. <) %). 



fl r f Tl'-n-iliJ I'j K^'im “Si« Ri-Ulcil Anorualios and Siork Kcturr; .Sof<M)r:f.liiy. 

riiriii' r Ivu'pirif ?.. h\idt*fu-i ftHtniuf '>1 /AI'tw/riit' t2 (Junr 1^8,'^) 

;'■• M -"f /i 1^13 ft 7-J ) Pi l)> Mi )'S ' j Jf IR %J D'S 'P ^ IS rfl Pn }# ffi 4'- S SI; M If 1^; 

‘di oj fi'j X s fi If: ii M A SM IS ft M' It HP II! irf #i nf, pj f ■■^: a ?f 4^ n %. ^ 

,'!lfii/ILtlj'l’ft|{|Llrf: K t^lSft, A'P^i-ntP.P. 

ft J'i «f III f'l fti 'pit ft pf. 4): It ft r ftIp 1-. - ft ft t- .6; X .1-. ill. ft W X 
WJtM! Kft'ilft j' i J1 pyftf'.'. Mlf. I JJ'f5>'ftJ.V.'frftfy iJl 4' 

!||5.. p:- hi X ft. ftx ^ ft ptI ' P tiM fr S|! IK 1 # 1^! ifj M &! ;l,’l Wp-J, til- rIC ft 

Mr !'■ Pf PI y <!)? W t j - It ?r >>T W f IJ ffl ft ft ^ 3i€ P? ftp fn W ft I& ^ lij W ft 

m] 

• ff -'!* 11iii: mj l ii ft ft is * ^ ft ft m t w -Jt w ■ ^'i««' • 'P- ^ 

(R 1 ;U', 1 ‘)S8) ‘X Ml ft '1.11-1; [t ¥{i-. 12 fi iiS ^ flS T IF. 'W' * 4’ P'j • HiJ & ' >1 

¥\ '111 !i if) )'■ iTl S' 'K 'r ftv , ii ±: ^ ft ft ^ lc,ij lit a Pi ti ,. 

)RnnR,'.r,um. 198.3) Mtl®, Pi1 -ll+S4?yftt', 
fjKiJ.flffjft'pJlfJ I )I ftftftftirfg m 9.2 li-tl® 

ft fii;- iM 'X )t fJ'J ft ft Ml K fPJ 'Pi'i't If ff I '■) i'l '/> Pi 1’41 Bp ft . ft K S’kUlS Pi 

I'.'.'i (i9 i> p 'J Mj 1 II ft ft I't ff'i- RP W.. Ill pplt Pi IS, ji pLt b 1 W ft IR ft 12 /] ft lii A: 

Iv'r #ii If-. fill /1. 1 11 If fIf ftp. .ft ill IR A = 1^11' y. ft. a Mi i5 4^ &9 ti ft ft 11' ■ 


1/4.11 ft 


(U Hi ifi ft) W I n ft * il'. M ft. 


jt- />'; pt 
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: Mrri'R f<fin^>;ir' i:ii. “'1 lu '\ii.'.:ufsU'ii-Mat k':\ Ik’hfn lor ot Small K fn*'nt j iiuut: y; ICmpint ril 
I'l'-lv fur l.'X i.os^ Ff'ii'-s," J(\u>»iu> '>1 }'in,!H.!,il i'.nh^'/un-- 12 Fl‘iri‘ ■’ 

na] 4'- tt ]ii .'ll -1 wft) min (^4ini<fr 

4fi irlj K il.'rtV/K f . li i /I i^t^kik r'll '>^. ini 'M ft' ® 4f 

t- I'i ^ i ■ X .4, ^ K n ri k j ■ te it« m rft fiit 3* # € 

-k. Xff^j liiLk-Jfl m i: r]j ifiiffn r5»^j./j M f?, )i' 

id H tl 'k li<J <X y) 1J 'k ft IS ili Iff U £ •t * -r W 51 'Jf' A f- ■. i ii T "H 

fr X -J ■ fiy 1.1. WL fl-J ft tf 4' £ ft Sfe t< iJ X- 4'. '■] 1'J flil . W it I JI fi4 iS:'" 

ftUf.HJ; I' i; 




M 2 ?. tc M il- 1 ] ® aft ^ 'll Si dz P"! Ei /'n ‘ -j f I l-rlk W 4 < ( Arbel and Stre 

lilt', 1 )3i't 'Jn Ii] Si.J.V; ft-.+. f YikY ■ ft' ft ?? ■ ill :'■ 'i^ iV ''4 IK 'H ft X W ft 

ic« A- ;i4 .s fni. in it rr x- 4 ^ »: Ltft 4‘ y -iTi m - ii tf i;- ,& :n 4' ti ft 

ft 4] /In4-V n] (Ej ft &'J WP« ti ft, B iTn ftf '5: .'ii >14 ii-t- ft $•<: A ■■ “ ii IW ^ "I" 

/ft ft i'll fJL fij ft i?t 1*1 ft ft _4 «. W it W iiK r K- fit ti. sll ^45)S lit. ft ^ 'fi'd-. ft 

X fi!WTiJt'tn]ilrftfil'ftilft4'iSlTit4'ift'5t^KSft'l'ft-44W " IK'’ 
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i ill'?,- *'Mfl’J'iV "1'fiCf'Vl " (iK'^lei'ti’d-fiini r'trci) , W L!/J'i (.\vl)i'l. 

>5![i-j m 1 . te Xi i--i)<jfij ‘-.j M :n n n<j m] 9 . i mm ]' ¥i h aii ii -j iV ><i 


*9.1 1 




1 ti WfJ-iHlft,Lift ill 

n ii fk W P: liA; 



» ft tlii /1 lit W ']• JJ) 

1i‘<ri fl<J 1 )I r t'j 


( % ) 

4 A fii 'f' ('^1) 

‘(A fi# -i-- \ % ) 

5U0 ft id 




lifjiJ-Xil-.itSftf] 

2.4H 

1. f>3 

1 .44 

-fttftit.frdiftS 

4.95 

4.19 

1.09 

[\tj n] 

7,^: 

(i, S7 

5.11.’^ 

It //«?il A; ,M)0 




tfSSWWftft 

ii.32 

10.72 

7.71 


^ : Kroin An\'e-r Arht* . ^‘(iCTtcru ST.iK'i?*>: An Old i^rorKiciir)ii iji -i W'vv I’r'jikjiKc- 

Joivnui’>f Po)r^t>hs> Munu^tf^t-nt, Sinunu'r 1985, 


* J ( Amihud ;M,d Me-ncW><>n, 1991 ) % A M fjlc'g ijil 

W ;'4 ^1 n. ^ I.v; a ? / T 5^• i?r, 6 Uii' If) It ^ M i4 rJj ft ^ )k ' -j 'J ^ n] ® e> tn ® 

"& m ft^} ^ i] sfii fS fi ® i:?J A . lt!j ill iA , Mt i'A A If5 )K fKl M lA 4^ 11 $5 

t;?!. Witt, 4A?:.l-.. 

Xt &'J Sit W fi tft ffi ^ ii ?'! W K- 5^ ffr ih fiti 5 %. :A- H 6} , till ff! 14 Jit it 

4ljtt #; ft'J mJ il Hi ij^ ® 61) I|lcis ^ afltt? U A. - )^ ife. 4' '-j 

M -Hi, tlft W It 9] SS “ it -'itj tt Jfs :^. H Jt, iiJl 4/j tt ^it t''*/ tli W ff a i> sJ iJc 

iViiiRitt4<-6J)lf# ffl^, I tJf5> 

il!. 'hl> itj Sit ^ * 4J 4^ W W «ft K- ^ -fS' ftj >f) m til T< fi n sp ^ n;i 
- 1 . 

IWWffrtt/rptaffttlttSSirJe iiJH, (1992) -^jU U-a (1988) 

n- tii a . '»it 1^- ^ .tt r] ffit 'A (ft (S ' -j iti % (ft (iS'ftS l-l: »] tt'J 4j 10 t 

fi i'X , 5!'t '£ fri ■d-. 1963 7 / J 11 1990 -tf- 12/1 W; ] /S Sfc is if If T fl? - 

Ji?J1 1-65% , 

■it- iv] ff(j)J a (|(r ii f iij fi ix 0.72 %SI 9.3 ijt, m T 4^ |u] M- iA ^ I's] i 1 (fc illt 

ti 'f- (W ^ yfSttiS 4<- 74 ii- TfJ Ig 4: !IK ® (4 (A JA ft Jfj tfr bb ft lit Ufl ® iVj fjc f(,l 

tt , iJii *■? /7 ffi ie 5t >y. W . a tft iSi tb W iV rt] 6<J W- (|[ JZ S ill 1i 60 . wX 

T\ It tb ft U fl- >J Ml "fi tt) # ft ts iit M ML 11^ 6D ■- ft 1 b If - 


^ V # 


'l^; ^ -hS-ITS -t 



£ 

& 
arr 
5r 


a 9.3 

Kugonc F. Fama and Kennein R, French, "The Cross Seclion of Expected Sirx:k 
Kmirns," .Jiturnal o_f Fmancr 47 (1992), pp-427-65- 

T (lxx>k-to-market ratio) 

ift i'TUJ^W^lililiiS^-o Sf) (DeBondi and Thaler, 1985) 

hi. ¥-# (Chopra, Lakonishok and Ritter, 1992) S^toJSBET 

mta, 5 #it 

^ (S^ilkaS^CKl 35 R®^) wsseilbb “ttS” iK-k 
283 &<J35H®;^) ilkaE^!f25%„ “^®’’ m^tbSESJiP, “tt.3§" 

S^JkiS:5ie^a3ge)£?l, f^iJ^Wi^-tffSI^-hiABBTfilpi 

Sixmos 

(reversal effect) 2 S K W 0^ 1^ ^ 

(1992) (feT—¥) M■§■ Sp jitfi: 

(Jegadeesh, 1990; Lehmann, 1990) T StSfif) 

0'tiH]g (i^;i^®te)o (1993) 

fT)^69i^gssET^te#fii;w#s, 
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^iL. ^ 
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[1] A challenging and insightful discussion of this point may found m Sonlord J. 
Grossman and Joseph E. Stiglitz. "On the Imp^sstbility of Informationally Efficient Mar 

kets," American Economic Reviecv 70 (June 1980). 
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v-vl^niliiv S'' kulu-r' I SliilUr. “Dn St.K'k PrK-^- Move-'!•/<) MiK'fi l)V 
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M'an-'o ofkni^ P. ]i(M N- 27*43. [ Ji i.a'iribci i^SS. 
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10.2 if', ftfll'IWO-Hl. l.ftftfilKl-lJKtf^fVjftft Itlt 

«I' Vi; f r- f-f ■ >s. ft« ;'• ft f'J ii-t ik P ir-i 1 - X' A A x P , fX a i-- i' f.k P 
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iih ' j . nrMriinr^m'A>>\i‘A'hik^fi^'k 

«n'j ?, , n-1-11'lf a ^ •t^)'■ ii ¥i .0, i ,^‘4 f .^-?‘-! if. i ^-U fi| I■■ ft' >fr -'1 ftj hn ft' ir^ 
f:Miu 1-?J'i*. ft^x.| K{^ij; f?ri!j 

¥^Ui. I ftJKiiii. a 

i>!j :> <i r 


/AS 




flUH ft tifj l-HfiJ S <t 

v'l ft-< {ki\, si| m\\:t Mft M* k «JE ^ [ElIji;ftt['iI"!tn# %>i \\. fti ft! 

¥ I ft A »'i. •« ft ft i r tf^J ik S M .& ft, ft- ft ^ tli ^ m "i i |j ft'J 'ft 

F S51; II'!. tt! $*,; n] I'j, Lift [.I] ii ftt ifti]' ft] ■¥ Kl fpi t. ft I r .y> ft] '¥ ft>? fll I'l'J f'!( 
■iff. y. iTii IS ft] .a, ftf -. Hi in -i^ ft' J ''H <5^ <54 Hi * }$ m l-'I l}^’ f/f i]ft l"l M 

{i B'A ,Si 4i| .--ft fi<; {,;,; ift S £ W ^ ^ • 

,i{S 'iil. *iii )ii W Iw %■ W I"! ffr iil' ]■ ft # itf tfi.' j • 1" ft ft] B ftc i-t ® B 
ftl I® lij-I'Bl W ff-f? . il iff K i!i ifil fl'l. .- 

B Jte' T K: l”l ft «• tK B ft Tf ri- Ift IM r Wl I''], HH {£ ft # ft i r 'ft lift fS Lift I'H] 

Ift . ft ?f- ft f "[ IV. IK Ift ft ■ ft ft ft ft; "k s ft 'K hi f« rjL 

i'J -r B MJ ifii n . .!]$ hi -fr [fii ftj ji M ft I 'fi ffr fft ft . B -H t<j I'i /i-; lH #') 
•f ]' Silt BH. i|5 hi M rk ffi S fft ft ^iJ B f !- ft ft: ft. ■'hr''I . '■'< f f k ft hi 
w #: ft hi *?i: ft ft HI fw 1-= ft 'H' A K “.11 hi I.® Hr S? it ffi ?? • >'K ifn 111 ■?*. S ft 
)■ B B hi •ft hi fe’ ill B A ft hi B Si) . A T il): # ft hi P« • "I IK hi hli iff ft 

,S f< h'l 4' f( m ihJ 3-i|»! tt w ¥ € .-H A n]' # hi fi ij Ki Hf 


mtM 1. 

ii if] 4 - ft ^ it T , 


-einh-j,t,*fJ^Iit a 

Wo *P^. flP# 




ryf» i 


ft iVi iff "1 H ik ft (<■< «iv<.-n ibl'.' bond) IK -f fw # i+ hi A ”f IV h( 
ftft IftrjliLli ft hVB 14!p;ft iffi ttfttth) Hlhi IBl' Bft f 'ftf'tn!)f« ft '0 iVf'/ 
3ft ifti tt fir ft fi HI tt fi I fi- - B B hi' tt hi ft f/r tft IK 'B ''f }ft ik ft ft hi to B 

1 OIK) ^ ;t'; . I'l V). X 3ft Jj!i 4i) Hi \k B "nl ft tt ?: ■ 11 liu tt to ftl B iO . .'ih 

IV B ft tt ¥ 11 to ft ft ri hi hJ IK !iii ft 'n -ft )K f< to ffl J:. i* #'] io kn:. h j\f f.fi 
ft a III a ’ic Ift A to to A 1 200 A ;c ft Hi ^. Hj i?j ¥< it to to* B to ft >H IV B 3ft Ki 
Hi S3 ft >'I to Hr ik ■ H'J 4a. Hi Hf; to Iff A 20 A ft Ii'l. Hi ft to iff A fii'O Jt- jc 
¥< ftiw to B to fttoto -iiiHtttttotoft^i^; - !ii;-ft to ft to tff -a oro /e , 
ItwHraB 1.10 A;l 

I'f hilft to ft “K r’ r to ft 3-H^ hi A h 'to; to if) Hi S: J\ Hf. ft hi B 6'J tt hi hi 
Ifii )V ht> tl hi It B' i ffr ft: 3ft fto ft ft .% SI- hi) ‘-i tt Wi ft h'l Hll tt f,i ¥- It 




V' -v ifif » 



"[ J'ft [I'j fifi & ft li t tf. /t f i ^ 1N11 ^I ffij. ^ .]■ ^ i&i iiif i\<i % [;.): [|(( 

17 v.;Tmi'. «■ '•j"r«-):l”If»t?f 

S ts ff # I'f Ji: I■'I In ?? f. a 11;..I,IH X nicO ItU' j' fiit iff -‘Z i f A {li It I“l Wj [h] \H 

ij'ii>'[f« HiTr %;!9i>'f<j m +f-«. t t un i. o,hi:■ wi|ny. r- r ^r\U\ 

k}i ¥l (f'-'J fill. !lll Sfi fir-ifrfill,•;;.'.?;||J4'-ifii:l "I !W rfjl^^il t. f-Js (i A A 

A: . mft<riit4'aM(1 iitf 

r. iJi ji? -ri A a a isfi ■-¥ *• 'Ix m . }\{\jhv'i. n n a y- h . a a- jvr ft 

i j-Jj'fiJ4'ai’( S- (fioaunii-'JUc 1)011(1) ff'J-filX). il. f’J'ft'-J A 

jfji:fj4i)4atrAarifXAfiI'll Mini. Wawar-i^a A;aiM-filWIV•??X'l 

■■¥ I. 'Ill 2 'It, 5;: If *55? B hi If » f'J t It 4% . [.li r> K ■ t lfl£ #14? vii £ 

6 ‘H. ii l-l' A HI A: it A Bi Tt- 4i| 4^ iffi^ * j A m YHj Jf\] fii H. 

i? :A||J4' f’i ^ I'll i: ifWA I'l fr'i MiW •&^1) Hn f'l ■¥ A ifj 4?fil 

A ff -fr. I'iJi f'l 1- ii til IM a- !,’-l flf fil '111 A A 1 '] W '4 Ac ;)d 1 ) it. PI A 614il 4'- A 

l-l^f APr&l)l61|i]A^rf4 I'l iiftfflit K, Ir)(?Mi>t4ilc£: KK if 
All III 4? f>^ Fi'J fiJ '¥ A r M # 614i fl'I £■ 11/ ¥; 4i| - 61 •» A T- 61 't 4. lA A M 

n 'A f.’i) I i -Ti ft 61 'i' .Pj ;fii a 1 r Hit! ¥ 
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M « a ft it iJt-. MAHSr (pr(‘iVrmUu.ck) j'• fiT A fHj fi 16'. fl i illl'rf 4^ ff I 

m ii 'A lik^ fi rr [,’•] i- lit a m; rr 6*; rt f t;i rt a a i-] rt ,a a 1*^1 a . fi rt ' j iti tr • 

ff, sT.fili^^ffiArKAlfiA ffiW. RA-Pa A4AW Mdl-f?, A iiM-fil: fl-i ft f Ht 

6<J sT X'l if- A A '.f n A 16 6?] (K A A , f| nif A ffj f;i. 41) i«J W if ^ fil A ft A lit (u 

a fJ It fij a fiJ a liU. A1 -J 4^ tt f f'l ft Iifl iJt 6-J fl. -fI]. ■ I • A a ((^- a-. ft k fili Ut 

rr ffj -A fg H 16 -: fe tf -If ii A.> a. fi I A ft A I - f‘r' M IK k 

k St A fi A K ffi f:. f'l S. i '■! A 69,. W itt. it A I'-i; f. A ■ f*f' *r B 161 - ili 

A-A. aifelfi'tfil- 4 -i'Ji:;? AHtir fifalvir if-4PI4<tt Ati 'jif 4-fipt- 

\kk\ AflHW /U'14''j -.k- fr.WA69litHIkfi'A 

h) a' J- ili| 'tf' 

'■jfifiiffi'Ii'i, ft Aii't69at'l AnSffifl-A'i'aiii'rKiiijfliKt . ijc ft ft J'ft 

A IK 11: A A 4 : fe <' iV I ■] 69 f!i 41 A - ■>) ■ H ifif, f,t A ft* it i\ k - It J IS; ft 

fl 9 V-tt ''i -'^AoUky;-r Atr '^AoJ69ftA.ftlM, AffrX®:irtf4.i'i9ttPA 
H A- 1 r fi] 69 M )M tj. ftii !i:- ■ '^ A,d 69.ii in =¥ k ?■> %, it ik ft- K ft a 
IK fr.PI A Ml 0011 A JL. T'lf,f',;-92 ffi69a.-f 1 )ft AJiL.) IKK) k n:, ft APtf'l. 

fl969t4i|',(7Saii!)* ft l)--'o \ 3 OlHi ■ lOJOft.'iA Wilt, fi '/t fft-t A O.-ld 

35 % - 10.5 K Ife ji -ii J-!)! W. ij'i ft , ft fi I ?t 4' nr f'll iT'I A f I A tv ti ft ft IK 69 

^ AAoJ r 


^ in ^ J '/7 t> 
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nj f!’ Vii T-;'^ i\'i IS U i!!f<; ]'■ fiL '-t iK H'i ^■; 11- ht fr f i fil ff!j fl: 'k 


H . lA: 'li Ji'A ^1; * ij; i!]- k 'it fi^J ?, tx 




ffi l'"i f‘c (] (\ ■i\ 2 w '>Y t-.'T J' I |j IH h')^ Ifi ® <Jt ll<J iff fTi. 

iR )]5 i i- 'L w ;v u i 1 «i=- > ^ jx in ii ^ J 51(7 #L ^ ifx Iff K K w n 



h-l h :.li; ts- nf I'/, 'j)- ■l-J |lii -fc ??*! ; <']' li-1 |.il if? ( fort-i^rn iKmdl 'j »:l)l| f* ff 
( (.nvo-l)o:i(l 1 ^1' 1' i ''ll Tt- iiL [tl nJ fij In K ‘^i. i J' IN {■!'. X}- fill ft'l) lft( Iff t/t' ifl 111' 

! I r J J;!!; Iff f'r 1111'ff tt i fi 1>|| ill - t (ff IH M in m I ff. )G [ i-| ‘>i f 1 ri'j ll X;-; i: X; i/ii ih fi’i 

fff ir it Id ff-1 '-I Iff Iff iv; 111 i^j Iff' ff-1 ^1. .ii Iff M '-i in ff yc n- :•■. i 
ill, ff-. 'u h I 'ff- < J fiii n [ij Iff rf M Iff-fff ;n '-i Jtfii t ff1 M iff iff - tF. 3X 
ff' Iff- r> :i). '4 !'[■: AI i-i irrr'-j'ii ff!' 5 o: ■:? tn n f 14; I'y 11- ff-i tn 11 ^d i; ifn (ff fFj ^l- 
I'-1 ffi it V. jt I ■ I'ff cn w 'A it- ij If Fff ff-; 'iff Iff 'id I f ffj>'1-1ff Iff Xi- 5t' iff'" dj 'I' ff x Iff 


' i'h I * I Iff Ih ii '•]. 1‘}: iff Iff Ih Id in • t m % Ff^j i/i (fi t'ji Iff, ffi di-:'/) ■ 11 '•I 

'i AI J- Fff Iff -n I?I| ill. 14- Iffl X ;l: ili m St Id (H Iff Iff i IH -t Fh (il id 

14 i'-ii. jil ?Fi l'& -it ill M k Ff'j r4 iff' DC -A. Iff # r|i ¥j) it t) &!( lU .fi jc ij ilu Iff « 'fi &'J Iff 

n i:j til )'-l4;iH A null A HtftfflSffl.ilFI', .ffi IUI<4)'JH # ;i:|;)iiFhff-£i'(S: 

X i ff FIX i'll in Rj Fti) ‘X ' -J lit tn i”J. [4i>n F 1 s: Iff fh id r±. H 4'; in Fh bii a -dt; iife fk 

itf! Fftini] ;cX1111 IffFhjIff?h 14iffi^t?lff?riE'ff.i4['ffhnFhFl-jN'^5|;iF!'lAitlf 

niFnitiffXifli'i Fff Iffilh. 
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'/< i J A Fd «■ 't (i 11 ffi' ir Ilf 4V ?| (iff ft! fir ^'! I* , ii Hi ffl Iff ti- FhJ it i h id ”7 W 

I ih A ii'i Fit l'l";4l'. t.1’] Iff iFh (pfiv in kind bonds) Fit Ft 11" A “I W .iifl 

fi| .U, in Jff tl ii id in ni m F‘t iff fh Ht ffJ a a 14. >a\ ‘A a. It Ahffi ife Fy Wf . t: ‘4 
,n 11] #il Iff ffh f 14 ^1] .& . iFli A 'At ‘iS- 44 111 Jill ife. -A l''F if 4lj Iff fh ( n/verse floHlLT-) 

' j 4< IF I h!H "'r ft ff'l Ft4,'? iff I'i -f Iff # [ - Fh hi IIW. 4^ R ^ Ift /b J '■ '1 'iti ^ 4'! 4~ •& Iff 
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ff Wi ^ Fi!) .y, .fi| t 111 ; 
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fe^k Wr I jz |=; (ii ?! * IM d n !ii Hrt .i A I t 

10 'I '!=.. f-; X 11 '‘'J J'i!{') ik ■ I Wi :n y -iii :?e m Hi: -l^ %S[ fk fit; i dOT 4 i 

II. r: I Kj U! f ,Fi ;?i; J ]•!;;(%_ i f ii ff jui !,v m 'll: -I fr tE'i fk n :j a K'l (.It n. ii ^ f.it Tr fti %j 
(h: f.'L ):.'| f h I i;h' Ji 111 I j i f I- (.It 1 (I; (i'l ■ -J ® ft in f HI .f, ft -ii. f'I y ic (i 

l"J' • 

11 r (Y-d'i"!r,fhh'l (.!;. -fitfi IX n t (vii r- iTx-l i\ ■ 4 loiff'-ji* fM.i( h. n: 

Jl )4(:* I'l^ 'XHj- 4 ,[! fij 4' :k d111 1 ^ 14' ill iX j-- iiK (^ itfl!![(4X I'J 

i(L ‘H HX-kiciHlL 2'V,, tJUX. (iliHi 

■?; 1 5 ‘f, (ill X (lli 15. * 41 iS til 10%. 'fit. f ili ik 13 ‘I*.. il'[' (0 

j.'i-3%'j 10%ffjf.jtrf It 41 114''. UH w. 10(1.) z ;L.niiitij I 

100 X fi: 2000 ;|M■ 1' 4 . ft: {it li,'; # (iH ik fH 'X (^-i. fij »l i(i' in. k tic ?((= i .l'= ft. 
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'y t. - i >1. n ^ g ■; -I ^1; K S ^ A }: •; n --k W ;4; ^ ■> ry <17 ;■■( ^ ik, 

■fei A i'?' "a '.. f'V ':\ 1 ; •: V Id ■;. r -1 , A -^r -i- yi ‘\ ‘ n ^ A x f|; r,'; •■ :-'■; 5; '; lo /f. 

it- i/ 'k'JA A -■-;\l'4i*^- t:}-.^: 4 1) n'; K.% Ai'-pvIA'S ti ” v pv 

-’ll'r' “• J'(. ^''■>'' "i;-I F ri' I Icfiniii I>iitil<.;iV V I '"■':A''M :" , "H ft ''4'l^'l 1'i? ft Tj 

4 ^ I’V : >ii/siru <• Me*' Tfi- M 3 ui ),«'^lu' S( VI i. “ I j^t^ncU IL sr I ji^i i sior> ' • !'<• 111 'r 

wih(ii3«L ^r.' W n‘: '^(; ct't }(nit},ti; , 1 k-'pr:TH,i rl f-;. |H'rii]i'«'»n ol J<>ui-x iV 

(''nijviiiy, li ' . i.'i Ci^l'Vn^chl (,'Il\ ; ^ r.i f (ct).ir. Jru "■ J >(a\ Joiu^ ('F^inj'Jiiiy, ]in' \ 

RrM-:vvJ W.^ruiv ,.U 
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hi m (t n j'fr fji I'l^j iMii I'''] it rj, {11 iL, ftii -litft ^ m a i - ;i! ivj r 
IM m '.J: ft f I K A- ih r-i . .ft iA « A^ fi ft <i I4IXJ W JGI i-m )f'f # "j lU W ff 
iik iii u jOz r~! ift m . fi ['d n iA ff 1' <(ii ft -i f "ft "1«. f-x # 

■ff ft ?j£ ift ^'II ft' f! #< i^'. x;i fi-I a: I'l a . Ift \it, ft in tf R'J % i f-]' ft' iti 
i- ft dl 'fiJ iu'ft ij-«« , Ift lit th 41 Ti#j lI; I'llj. 

¥>l til -ft r, llli ft i'J > W If ij< ft ►>] . iil ft ( Duff) - '4t ft 'liS- W 

(PhF.li»f. f !?]■ (I-rcb) ilifll'i ^ ft f'l W '>T I'i ft M RI ri-i^t<l '411&, # iiL (#■ 

ft f rj I'flj M-f f n D ' -j K ft nj f® ..Si, if: HtcWSt- fl'-J "t f% ^ '4-; ft ..) M in iH iK 

li iMt I ■ i \ it if J Pf ‘k ft- fjij lit ■# fl 'J '5: ft tJ-' f J if i^i iii ift -f-n A., f. . fi 

.a ft Ml ffl .'r7 I, :, 3 is ii- f ;■ ifi ttiim (I’-i Af- m &j ft. H' ft w\ ifi - ..it - 


^ • f 


ftffif>i. ill! ft -nic A J" llllli (fj; (f: iWll ft a . :■><)< U)uff), '« ij< J5r 
(PhcliK), if ft (--.Fch) n ft I'l- illi if- ft ) i'Si; ft J' I’t I'X 1- It... ( f»^til K fr fi 

5K ft ft u'J > fJ !« ft fit ik'%} Sf-t? ft ft (invi'sliiicnl gr^iilc hoiid) , jt ftii ftli ft 

•jTJ M fA %1 V_-i'i tilM fw fti'itiiHi f« ft ' f.)H' cul.4 i\.■ yniH.' IhfirI .ir junk l>on[l 1, fM 

P ft «] ft t'L tiJ i'i ff ft 41 ff.ft fi '?t ]■■« ft M ff't ft 
1^1 1 d. 3 ft if! r ft ft it III fi S'J fj tl] "ft 
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if. Hi in ft lit ft n illfk ft ft 1^77 if-17, fiij. J L f fft {\ (ft if fii ft ft fH ft 
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Iw h' fj tU k Il'l li t'j >'l Rl 
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/J..J.. \1.'{.r,i\s II I'ltbli'liirk: I i/iifi :'• •111 A'run ^ ■■15 non r: ^funJofu di ^ 

(•I’lJi ... {i> ■'>'■! ftli n‘f' 

li t4 £|J A'r 42 (I'il J ti’.'iii'InL'K'ft ■ fl'l Sii] ■ '"'ifflt'V (Dr-xcI liiiriiliiini Liiintjcn ) 
411 fa plj i; Vi ,h'l j'j, !.'i 3j: • '-ft fa [V ( Mii-liacl Milk. .11 fe; tlr fa tli ti "-I l‘'i ^'4 42 

■tifi tfi- fa fib f'lV 'j-i yt. fi'i Ifa lifi rf: [«i rs fa fib f J- 4'4 f'-‘i i>‘S 

2>ifii']w tr-fiii 'jiifaj-tfas ft, iv 

fto i|- fl;. 1 ,V JX irjf Tf PS ItJ 144 41.1-142 m ' -j .44 § fai m W-i 1. H ■ i(i f‘J I' ftl 4^ k 

fajl-faP faX.-tin-. S(1 'iftftiiikj.p], t,';jfat'«;fatiijii iilfa- fafaiv 'jfafaifafit 
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fa, Kfa3ii'v;fa:Vlvi®4tT4^iy;iV, lolS. ki-j /ci'ipyi] fa. fax-ifa;!!( 

fa 't|i: .>h iX 'll'- j!i fa fa • fa fa f'l PS 4v.(s' K i' f r k I'X I± ili- 4 f lil' 'if il Ifi - '^4 l>(li 
ii^falffaxifa. fafariM4Vifa[|i i! l.i] fj. 0 iclifiril 4*: ill t i^sofi-fa 
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(«■ ■ I'olul ill! ic n(uo ■) l"|- /~J jiji, 'M. i r A ' •; Im 5r j■' fl ''s ri I'iiJ (t'j f^ I"]. 

fii «■ 4tJ H/i ^ j,j ,i./ |-„I Ifii I [. y; r ft; JC' 1,1,. >;j- ftv ^ i .V I'lij ^;-ij ^, jj. 'i- '.i; 

<■) t lA W J^ i!|i ;i.inr fe IS py ili^l i;; sir i a (■;^,'fjqi ,y,, 1 ^;Mi ‘,l . k;; f(| 

)Ufc i>k 'fr y.I'tifi, i J- K .i.iriAt :rii I?;;[?! H ife, y. n A I'li ft 

fi'j -k ri. ‘J I \'i ^ 

fi).;fttfiff'j tiiif:'jit.'.;^iii-f ft,irrt9 

r ? 1 ft ft!) 1 rtl:!/ ^4 fH . ft J' ;ift u!i Ifti'ii t fil f'L. y': n) 'ft in -il ■>. 
fc'HfJi V- ( Mnk.nj; fLi;ul i , :)«• i it It^J 1'A fH 'jj- tf ft: )l. t ft I'i ' I’ iA W' ht ft i-:: 111 

it<sJ,\rK i■•t■ ftiy KlftftI': 

1. hfA"! 

2. ^ft>ji^tA4:Ffti"!'s;jffrn4i'’iii!ij iiiftfftniftiwfe ft i"i w^j iff fn Ai ft: fy? 

fill M ft At 5)C '('<!£ ft W 2ft 'i -fiftf iS Jf fic ft; 1 |I Kr 'll i-k At ft fA ffi I -’1 m 

{.A ft. ■ ® fg \<k At ft ft;i ffr in li (15;. 'M f ;ffi Ift (A At ft ffA 1ft inj f- Ik tf Ml: j ■ I'-i 

ft ft ft. w 'h 1ft m .<■) Eiij (.Jt ft Ffj li ff Jii-1« w. Ml ft m I f' ftj 'v- m i/l mi m rnj - 

ft Mi At ft ft91”! m ' i ■ ffi (iK ft rtj l‘’l 6!Al ft' I'-l, i-. 'ft- Ift^ J'K ft W t ft itil: i1 X . 

fi: li: Ml At ft 1ft Ii'tj Iff HA K. ft IJ ft U Ti^ Ift Ii'ij 't-V At iK Ift m lli'l K I'I'J liJi ft ii in' ii'J hS 

ildii. ft t3fft IlS'ril^V m] ft ftf " jJlHiiiftlf-lf " (doublitin cpiiiiii), UPfti'l 

ft I J- H-j ft- n t^;: Mi ik ft 1ft DK ifr rn ii^-j ift«' ut & gt ivj (-;• ft n a . ii; i-ii At ft ift iti 

OfftiM f; :n; ill f- Hi ft 'a? d ^ K (i!i ift IPJ At J)c W 'ft I'lA fA in M; ik At A> i'i<j Ift 5!Ai lA m 

fit fili tfe (it! At ft P!' ft £; All ^ if? ® ft ft Mi lit FiA X ft fl. U 1/'«ft9 f'l li 
ft I It . 'L-: ft AA ^ n fii t ■ ft Ft; fe', v tot 'it -f >1 ft i- ft, m; ffr m i: . 2V ni 

j'liK; '■] IV, ft: lift ft Ml At ft -Ift, I'J. fin • 1 1; a^j fo in i-i i"! ffr in f; mi j t («■ , it Afc 

f.^, iM :ft ril fiA pk f,J >1? r ijjt ft Ml W ff fiD Iw 'A. 

t'T'IttJ fw fl’At 11 (M'riHl blind I'-siii I 'ift f) t-A-('?! At ft tlA’M ft . fl. If" ^’J )'*(-ft AA 
f 1- ft , 2V n] X I f fit; In # fl X lu'i ffJ fij »j 11 , ft Ifi) in i'l ft ft. t2 ift [fj AA !!■ fj- III ft- 

& ft 11-1IH] 11 1 . iA tj fitf' 1 ft -1 ft 111 flV.. fH Fit I f- itiJ irlr fj- 'If t; ft i'X f! l!’l m if'} lit 

3f ' J fS Mi -.At ft ft Ml. Fi^ ?il Mi tX&'ii 4 ’m Ui ti 1-^ ff ft ft ft ifti HM “f fig M] DIAJ W 

(Al. ffi. Ft- F'ti f« fl W JiA * ft }- fI) W) 11 -1' r>'] It; fiii fl Jl X Ml ft; Mi ry. IM ift fli AA f I. UI 

A ft €, 14 :7ii U' Ml # ft'; ft W Ffi ft t H [! A 

«i4^*6<jAftMtt fFrft'Miflftft'fiffF M;j|;;ii;'H;ftF'’if] fttiiMi'M 
(fl Tf in 3i At ft (ft t^F-j ft r - - tl Mi fl. Af; i ft /f > 'J FW ill A W fti K ffl -liA M: ft ft; X' 

ti ffj fti«- h1j ft Iff It.. mf'i f'^ fy d'} iki t.i- ¥if ftjitfiS. ft r luj ii-. X a- ft lu fa 

/j- ft: :sfe ftl' tA' ti Ffj , Aftl/.^^.;ft (■subordinauun itnn-^i-.') |FlAili'l ! Xii '/i 

k| (A Mi ffJ Ik K ft s, ftIll?!ftFAM'lfbftFlH /j-pnAKt-AK f-Altfi ; ftdi'ftif. 
iff,, '-'A 'ft kj ffi i'‘‘- n-J. Aft JM jPA ift f)i Miff MJ Iftfr ft F F f f fi. A tFi Ms If US tilF Mi ft H'l 
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^ I'll'; fij j! J ,i? ■; ^il ,a, jlJj' 1^1 y-; li 1' l;,i | *-], 1^, .].!( x 'M " W >J 

H-'iD!']'' 'tiK in<ii,.,). i)in)]r,';,j« fV-W) fWff'f fi 4ifty^'[.d-j f 

Kfijpsw \kh- 

/'!; /> I ij K til '•'■ ;hi -1^ !i’ ^!; ! t ft; :/< hi Kt K Hi r'j t-Ui A, ifli U iP f if.''A AH i 
k hi !)Hfft ■ ii:* :tii |ik Ji' /"' Pli M Ax tJ!K^'I^M f MH iV -^] W. 

^K °n • ).!; # If-} k iH\ t 'l ii- ft'J ^[!c 'f i'll' (c\ llatrri,l) A ft , -fti; # ft', 

y (i ii <■] lii :-■ fi<; 1Vi r . v\ ft ]i- Yi ft >'1 Vi iK i|< ii<j ^?ir i'''- ft£ W i'f W k iU IR ^ 

R' f|;.i\. 5i; jfp ,'„■, V V!} .'5 ffftift. ii R' l.jf 'it .st mt U fw tf ■. 4n ft'. 

!l AX . J i !i k !l (R i,l *, H t=l' Kf Tf 9i' W- 'k If I,'; It fTf it; di; SR Al If hh lil Ift 

(ft I ft 

Ift. -J it r-i , ,il J-L il k ift f j! If] (tr «)]'. I'] VI 1 1', ki 'H 9 *i!i .ft- Iff J C (ft ftN -J , 1^=1 ill:, ft. 

VArfm 

l-'l 'ft <i ft 'ft' flllAff' .‘.I'l fi^ ft ft- . ,ii ftfft # S IK .ft ll ix -0 \k ft '!’ iii 'ft f; fi<J • 
R' )Mjti(ft4iAfifr(i>jitt-tt|i.(,',o<jftj^. -liifjiftftififtiifWfft?? {kfifra^. 

' j ft' -;c J • ftl' ■; f'f'j A -IJ fiS ft ft ] ■■ it l*i' I'JT f f I IS fl' |‘.|'| If; ft ft , I'l ft 'Ift f r 
& 111- If] lift W -f «1-t i"; =ffl i>k f fft ■ 

rfi 111.4 ft ffili i4j ft ■; II iff. I: ft, ft ill > '1' Xi '? i] 'ill il nj ‘k ? I fi<j -El fft it w 
Hi ;■:'>; .1 ift I '>} If. HI. rfJ. iH il4 j' Ift fi WiU fi ft fli fl<i if f<) In', 'ft' • i»; 

ikiHthlfid, V.i]i ■Z'^J 'lifi'i: ft/K ftilft iri'iH. 

fii.K 20(12 'r ft MU';; -R Hi ft i"i lij ifj m 'ft ftr iii iR w 'k III! fi rt’j 105 . 007 ",',, 

2020 If I’X': I. I"[ ||I-J Ar fit i-R tiL I' Pf. * l"J If fi'i Ig i’i 



11 1 r (If it ifi M .0.' J 4'- 'A ft i'l Mi S't-; <y- ft f5? ■# Iffi .fi. * ft * ft i'l W 

11 fr i'i- Pi f) ^ ift JR; ^) ■ fi-: II ft fI f'i ff; ■ ft tt tt rii ri<j n (rt ‘ -j r- i-.f fi ifs i'i ^ ft 

(I't i-’i 1 1 Vi If m (!'! ifj i I-15 ft S' «< ij^; 1 15 ¥j n -a n if i -ft ?|5 o ^ li ft a , r, 

ft Ifj ft 14 fi] .flit ini jfiw !,t: ft Fff ft ML ffj .f.'-i Ih fi: ff ID] Ifi n m K W ffi it 

t Fj; 41 J -'Rfti itt ft , li ] ■ k Mi ft ifi f Mi ft f 1 14F;^ m. EM- JI -t- ‘f ii Pi 'M tft nf .'Ji H 

■J-] J'ftftftl'l;. -RfiJ-ftii.lilUfl- riff/ft. IFi'ftftfJ -tiM.'!' l-.WFSlft'iiiLff^J 
W fM 14 ^r> ft !.fj . fi'j, ((I li! 1^ (111R ff u it ftiK iz 'ft P-i^ I■. ft |h 1 ft W ff ft 

'1 ft' JM ft Rc ft I,;. '' 1 ;,: r.,] ii'j, fi i A a : Vi iH :& sit it - m :fj f 1 

s .(-J hF ft ft ft (I'l iff IJ ,'f ill, W (I'l rk s .('j iv: iii: ft ft tfi im ft. -A ft -:ii ft -ft k 

ifi I!,'; fill -R iff IJ ft', JK , n ill ft Iff i''( ft JM ft ill ft tilfi R) J!»l lin 1') ft H .@,' j 

ilsDlftiui'i -ilM-ftlf (I'l F'lilt. 
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4 Afoiiff C»rp. d«b«ntir« S*. dw« 203^ 

R«Hng —A«3 

AUTH — MSO.OOO.OOO 
OITSTO - Dec. il. IWJ. l2SO.O0O.OOn. 

DATED —Oct. JO. lOfli. 

interest - FatA 12. 
rSL^TEE — Cherruci] Bank. 

DENOMIN.M’ION — KwUy rrtiateftd, Sl.oOO Md 
8:t4pil multipiM ;h<r«of. Transferable and 
cK^Migeable mtbout ^tvice cbarse. 
callable — a »whde oi itt part, ai any tuiK. 

<a or alter A«g. I ?. M02. ai the onimn of Co. oa 
kaat SO but not more tbaa 60 (Uya’ notice to 
«*ci Aug. 11 aa toilowK 

BOS ^105 007 2W4.200$-tOi.SO# 

^ l0<2» 2007 1M.C05 2004.lOi.TSS 

^ 10J.5M 2010 10J254 WU.iW 004 | 

I aaZZiousa 20ii.102 soJ 2014_502.2SS ; 

BIS.102.00} 2016 101.752 20»T-101502 

111 . 101.252 2019.. iOl 001 2020.. 100.751 

B2t_lOOSOl 2022 100.250 , 

i add tbereafter al I»fdua acc^^ intereaL ! 

■ SECtnUTY — Not aecuieit lUoki e<iuaBy wiw aU 
other unaecured wid unaubcrduiatad kodeblcdnen 
of Co. Co. nor any AJtiiiaie wiB not mcuir any 
im^bcedocaa; pojvided that Co, not CTcate aa 
wgritr iot oixy tot hcrrowed money, 

any mortgage, pledge, aecufity bierwt or oa 
xny stock or indebiedneaa a (IrecJy owned by 
Co. wilhout eHertively providing * at, the 
. jCfuritiea ahail be secured equally and raubly with 
I luch bidebtedncaa. ao Ion* aa tuch mdeotedneu 
I rhidbe90 secured. . , 

(KDENTURE MODIFICATION — Indeniuie 
iwy be modified, except aa provided wiit. conseDt 
irWj%o{deb«.ouistg. ^ , . 

. WCH^ ON* DEFAULT —Trustee, or 25% of 
diba DuUtg., may declare piiActpal dua nao pays* 

Ne (JO days' grace for payment of u»t<rm). 

, LITTED — On New York Stock Exchan^. 

: PURPOSE—Ptoceeda used for senerti corporate 

! S^SrED—($ 250,000,000) at W.51 plus 
•twrest (proceeds to Co- 99,il> pn Aug. 5, 
ikru Mmia Lynch 4 Co.. Donaii^o, Lufkin « 
JtBgretu Securrtiea Corp.. PaiaieWdbber lac., Pw* 1 
dentfa] S^rities Inc- Smith Baroey, Harris 
Vpluni 4 Co. Inc. and asaodaun. 
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K (4 .riau ^ 6(j tf 4: U, s \ i r. ii.i 4; r 

'[U'?; :v r'; . X A » (f 4 ‘a ^ ()() fii V ft h 4 904.94 ( 1, , iv; I h'; in 

Lii -f ft (V tt 9 95 . 0(1 f 7 r , !’r I"; ^ 5 v f; R 1 l 000 1 . ij: 4 ... ji; Hv ;■ S> ;| 

t + , n. ft ^ -l-ft P: ■)( f . 4i. ft : j" I n cn ^ -f t- 

4 f -:- ft .'i S ft f >4 ^ ft fS 41. T > ft * i'. ill, tc ft ft -,. lO'i 

{(■ ft 4 tj }. S, 5%). 9 SI0.71 -, ■:., .4 < :•■• V. IS') ><) .If ■- i; i? 

■4 y «) V ; 
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1(1 - ft ii H -:- (5 ‘1<.. 60 I ■ 1 (too -H', il pi Y ■; .5 'ft .oo i 
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i|jJ47f(M= I'.t6j, Yi A'ikj'ljriij ^fj i)fti'(;jj!i!fi‘[aK 

t|j ti} 1H| -f f. } I I!') . Ift tfi f® .lA iK Sil in if? 1r‘t f!'l l'l<J if. 'P W'l, ''! 
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WfSJ Hi H It lit 4 m it:; fill ft 10(1 t JL fit t'J .(t, Ilf lU {\ 10 “i. fit I'l ft ft ft J- it f r It 
ftiS. ft fij ift 1 1)00 liftfltfH&ft IJ'-i ft i 210 X.;t: tt;fflftf^'5- 
fi<jft|.&iiJ;ff#tiJ!?i. 55 ftt itjfftfltit^Jit? Iftft 1 10 I'l-til 1.55 '.if ft ft 
f)tft!.'a>'-ilffift'. fit'-! OtftJi'fi 1 210 ft ^ufft.&f/rfi'i fft iff 4/Ht y-fiJKft-"I 


•>5 n> * f»f <• •' '7 .fir is 


►J/y 


WJAfTiiil: 


1 OOl) ',1 I V. : )- = 1 210 -k -I 
,v, |, -0.10- 10% 


to . ic 'I.! (Ij >'^ f(<J(ft: jf -f.; )■• 1(1 'V. (i-l fl) «/] ||1( U 4< . t- |;-K k ffl 1(4^ 'ot -4 

'• I Iti, ii, 4! I'l Pi ir'} a fet 4' 4 iii i o % , ifi v: t)' "t: ? 'in ‘4 ^ .a I'j 

Pi tii 4" ri'i f 10. Pi n 'ft 't !5fl 4 f/t iil .^1 itii :■! 1 210 )t ;c, 4,: P-j^ V ¥\ 

ft/i.'jr ( rtv.!./!'([ (virMfouiul yic'liJ) tli tl j J' IO'’»j iill Ift [I) J4 ft‘fe to 4" K J' 

10 , 'i- P-Js k -fil I|'i fiPf 4 lii it; ff^ J■ 10 'In 

44 M 10 . 0 I < Itit J- ^ 1 -: rt ft n -t- M 1I«I I'n) -i; 4s m W * K, ffi fi<j j'i| ttfj &- 

/) ■ fI4-''fiKim A&'H-'PirrifI-. IMjlt^J.Q,I'lfi 

ft I'l^ ift to 4 'R t- di 14 ):iirf'j ]■ ^, ft m fH 'k ii-r. f I ill I'l Lu i ■ rr 4114 

Uf'|i4to4 Poft^iii. fti5ft4^n^:i;!5«*)Rri^0fJ^ftf'I4. n*;!: 

h U {'11 li Hi R; '4 PR dip to 4 ft is; U iS Rr 1« 'J I ij 1 1 PR flR 
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1 20K jikft 


® 10.8 


m m ffi 4'^ iw 


If iif fi if] f?l# [if ift w f fi^ ' j fi|!f4^^M . f‘l !f 1 ft liiIt 

..-fr 4: ff n nf ?l ffr t S- ffr fi} fif itA' € 4'. ?J >15^ m: 4 fi: irt iii- If 1 1 

f>J'l ffl [1 ffJ fi!t 1r^ w 4 i^j i|'i e 4-- 'J 111: l■■l - If -fi If) '1'’^ 4 : ill fl t Hi] |H1 ftf ‘If A 

(l!i fl', 41'f f,if. i'it i?r 4 Ifr i ‘ -J W! W fW If 41 ffii Ih fi*i ftl )K '-fi: 1" If li ifi W ‘If 

A. ft fi ] >1' w. i I If if; HI W\ H‘J If ft !fl ft t' 

’'^I] fill, fP S|i ■ 1'- 30 'll D] li'j I'll ft H '1- k. M 80 ^ ;l (\'] fij -in. - w fti 41 ifj 

H If fh . till I (100 )i ;l if fK ft it’i f 1] »1 ft M 4 : vt fi- ] ^ S %, SII ft if ^1 ft Ki ft 


r-/| ft- 


»> 




J3 /<» ■? 


► J7.? 






f/f I» Ji.l 1 0?0 X ;l , 'l;' S'] If) i’l u -$ft fS J ■ 8 % ((^ # E m. ffr W, 

lit tt-3^'J Wl ift4^ fR T- 8 "t, ,& f- fij 4^). fu e. 4- W ti- W k -f- m' 

J - 8% : 





80_t_l 0^0 _ 1 OOO) 

“i noo"' 


0, I .■? jiX 13 % 



JJI 


fic fl 1 Ht Mi i#il. H 4iJ 4< ki TfT ti) $ til -4 Hi. iJf tic MiteIft ft 

fi il i4 Of ts K, ft Vf: Hi Mi ft f! te’ f'l & :c fii h xi f,t ili ai Ml ft te 

W a r Ia fI' fI' i# i'tn \t Hte ffJ^tlK &.. 

tin if! fj, m fl] 4.-fj£ i'^filiftirlJi^ft?? 

fM, 'iS -i' n lift-ft ^ teiftM, ft?r fi hit>fii M 
# 

«■ ift'i- #- ii t t.'i i£. S ii J )fc S- -1" M f•,. jTi 5g it Of m ftim A' te ^^ 
li'J Mj [fi #ti t S’ 7 ■’» te t W %- fi. fi) $ (Jl 7 %, i 'b te '4' te 

tf -m' i'l iVf'l.tJ. ) €&. fw Hiiif' Its'iJ ltd H ff 3 Of-, rt: m ft ^ t h 

e Ofi 8 % IS iff Hi ^^8 f- rf Ik ffi te a i ii W ft ,g, [fj Pi ih . 5P 

70 ^ 4 -£ f (8% .3'M 1 000 X Jj ?,-f 'S -f (8 % ,3) - 974.23 ^ X 

/■(■: K - -ff- ai. ft !'■ -fI) .g, k M 7t )n-. m # w ft ^ a j.v: M: ■. 

70 ^ tf 4 ?: ?(8%.2) + 1 000^ ft ft 21 f (8‘V ,2)-982.17 71 : 

it -Of-lfj'5i^^$iMilL£-7.94, i!ll^-tft^?i-ft 974.23 .jexWftift7Kf-± 

tfe' -iA - te # . t^' '4' fl'J .6->lfi4 as 2 ^ T & S ^ft 'j ^-4 liftM ft . gp 70 -t 

7,94 77.94 )2 71: J!:i’teteOlilii'‘1Wlift4#‘'J'Ij'-fe Itfltft^Pft44^^ft^ 

ffl. 0|J 77.94/974.23 = 8ft 


374 ► 


^ 982.17 #4 1 

fri lift 4 ^ A ^ ? 


!(l I lit te 4 ft tJi ti- ft 6E te f f -rt i+ ^ if J, s |5 .a S- ft 4^- Is iR ifj ® # ft- ft ft 
it I Iftl te ffj Tii M /if -ffi W Hi ^ ft lit M ■ th ■«■ ft ^ ft . iffiftt iif te# 6i ife 4 * 


^ fl® r V. . ,ft :<■ ff «■ 




ftii ifi ¥j ft ^ If ft ft Vfi ri ;<'l ii H' fit # n 'li .'R W ^!} f.)i if ft tft H !4 itu ffi -'I 
f^f # it ft t!] W f JIM , ;fi 1 ■ ^ij .'2 ft H ik ft ft. 54 ft ffl M ft n fJS. ft ffei ft 
■ it ill n &i b'i 11.2, ft" ^ ff- fir iri RI fil ii ft 1'- 1|2 M ■'¥. 


9 ■ ft .& « f!) ifr ra 

10.9 ii" r'‘(fij wj I, it ill 1 !.], 111 ,g. 5^ fi| 6’j (-;;■ ir ‘■•j m ,& iii +i| t- t?i f^- in ft 

1^1 A Jt2 S f^J (It ft 




10.9 


1H I ■. ifil ft:j «■ n . n ffft'fe ilf. w I'll iZ; (Tt fnj 111: ft 1M| ft lit 1*?- is ft il'i liR u 4^- hi 
(HieiifCtrt’iliRitl.ft W «] K iJt ft W ft III 

£ <t £ -p a ft’ ^'i^'- 1-1 )(■■ r L ik H ij£ ft 'ii' i?f ill 111 r# i' ‘is iRi . n ?■?■. a j' pt 
ysi IR: i'i ft a “f Hi fti'(■ tc„ illftl-1' iZ.-ii ft. ft -1? 'il 41;,+, 1]S W fl4 ff5ft ft. 
hK ilii H-; fil .ft i(i: ft ftl ft fS iK 1',.® Jt ft iiK ft ftl ijS.«-f ' i ) C te ft ft ifi 
yi u if '‘1 Bf ft ivij ft: ft ffii hi sti ft f- a ft ni, ft ^Mfi- m a ft i ■ ft 'tfi 


!i!A'ft! ft Ifl f« ft ft ill W ift' Ifi' ‘&if i'i^J fli! 'If ® H jH < -fo. jZ:,N, ?! #i| 4- irHIt (i-ii 
6^j fti ft - fli ft .R ffS Kn ft! '* f T fti if jft. if X ft f1' fiii ft fri - ft is W f^J r- vA 'ft 

a I'M ft. -ft a. fi!' ft a if I'j .fc. - a fri F/f A ‘IS M A m ft iff Ji- W I'ft iK it tli a 

hi ifd. 'ft .& fit ft f! j‘z it ^ -IK- m ■ (R -w. ft i^i. py iifi ft i'lJ !W iH- I'll i; a. 

X1111 ft ft a iSi ti I'll Mi iifi ft .& ili ft ■ "t fill It i i' ffr ‘ -J 'tli If! fil- I’ 

10 000 X .t. Ifii A ii; t'J Wl B f t fi‘ 10 0(10 X r. ft ft P<J fir if ‘IS tP ft fl X 






W J'< 1'. -Hi fill ir I'l^J l! k H] fj[E «'■ 4i Iiif ,^|; ft- f-l( ft i i-t fi'J ra irli Iii 'n k H 

f I'll m ill. . H i" ill: ft ¥- fi X'f i^. 1-Ji i>c i: f.- w «■ i. ■ 11 

10 'I' «ji ivj Hk ft , iij f ■'r i 1 '! ik ft .Q.. Jii; i-., 20 a i¥j fi .a i. I'l a "i vx /i 

(te 2111101:.'. H ‘i 'V.(.!. i.li . [^1 Jit, .U f..1 ft K JIIW! 11 w. 0 t.'! JIJ ! 0 ■ M; 2^- 
Iji. lit ^i-fi] lEf] If f]',' k'I'.-Wiji'l I'i nil.mi'l' 

l«l I "] I'J, 1.11 f r.iA'i- ^•l( ft fil' ifJ. f '< '>') ii Ji-t'V.lL'. Hi ft ill i. f] Irl tl- iil 1 ft-l '11 ift 

I'll 1.. fi!: Al ft .H. ftl A m ft. It fl IMIIV ft H tMi 1?^ i y; It^ iFil M-1') 

k fi] .1.1. fll -h ft Jill ■'.' iil f )■ ft: *-i fl'l i I- ®1 ill' ^t- i^l 10.1 'I' j't I'K <: -ft fft iI -lli > i: 

li*i .it r ■ ft ,'^1 ft: W .G. ft ift fill 1 rW <!< 

I»f! ft ti'J I'Hj [f'J iff :!i. 'ft- A'l f'li ft (l^J ft ft 'ii: W 'i: it “iii '■' I'l: ?'! i i 

ft fit ft ft iV 'ft >1 ) 11 ii'ii (I'l (!! ) ■ fit iTi 111 fnl ffr ifi m W . f JIPII i W liii - ft # ft 

W ft fit j 11- if'i iff I'ft fi 111 I'll lit Ife ’tZ , ft ft if’: ft .3 fSi IS il' ;■ ifu ffl 'k 1.. 

fniftfil'f-ft^l^ ft’t. ftlflftftfit hlMiiift ft'jtil-t'^Krtl ft 

«■ fi .li I -1 ■! .ft . I'c f( 11C t til t it a .io i-i| fW iW ft; ft fix ft ifi ft- 

I'l -'fl ft 10 'i. . 11 III] ft ft ft ft lit I'V. "'I f: 1 0(X) •• ( I . 10) ■’" .>7.31 ft ^, K ■ ■ ftft 

fll ft ifl' Ift' if j'l im 11 it ff 2') ft- . ft ft't 'ft ft- 1 (iO0/( I . 10) ”' - 63.1)4 t ;i; ft. 

11 ft-t 'If, ft ft ft ft I:!’* r I»'*<'' ill •'■ f*^ ifii tff 1'"^ 

Jit . ) I ft ft I * fit ti.i ;£ Hi. 'ft if - ft-- iw Wi W fill r- 

1*1 I (I.! I) i& nil ;' ft: I [i fJ ■¥ >; i o '*« W * 1'- 1 . i o ft' lUl .Gf ft ft ft 'K 

• -ft; ft M} iL :-S -iii] lEfj i i it liij ft ft 1-. ?* iff ffi fit li lift «PJ^ ^It. Ilii f I' f t E« ■ 



f m i'h! t 





a 76 


stur-^f-^ 


V' V rtf 


fflio.io 30 

■■ ft ft ‘-5 1 I 000 -■ ■- 1 .10') f tt- ft' T %I Ifli ?I1 m U fra H'l f"!) 







,l-J. I'/i U 'v ft'i ('ll, It'} “< f 1 Ifr K"^ ftK ] )l- iri ii'i . til', li'i '‘i ii■! £i i!i j'il iil( 

(fi'l'l-j; I lii-X'l'iMi A (cI'Sr'-;)! ti|,U i'l 

ZkA^. [I| l-i|iJ.-tjt-ii4 '.V-;/iifii'il'11:11:; 

?!■ 'lx M i'Sttii X A (V A^ 4-^x M A H X 


10.7 O’ 


t,-It ::i s:f V I0"i A 30 A H A.fe i'i •? (-V't r"-'r ;S > '■ 1 : icon ii.in)'" 
57 .11 < '■ "7 , r *1 lit 4 lO'fi (/; 17 :t r :• . i jHl !• A r - '!• - ' "i 7 

■'■; V. i 0(10 . 11.10)-’ (-.7.01 -;, ^'i lo j. i. t ,y f- I VJ. r - > (V''.(i4 ?7, n 


5 73 K "■ 


t 


:V.’ 


I'v : i' : 


f’ . " I 


|i 


; }*'• ^1 


V- ^ fij f . ;; -7 y.^> A ■':!j X ■] ^ t ono t i Am i 

r>4,7: f n; 1 . 64.72 1 V 6^04 r <: I ^ 

\ - ■'. ^ i-f' • 7(1 '4'' A t’’ K l'! . ■ '' 't' -/ 4 'A' iX . 

-A.-4 ^ nv -M 1" - v^.i ^'J.^ 

I!^ X ^ ^ t -5^ S 


m 1II,7 iftnilfi:j.i* ft’- Mft:('.I? HI 1 ■ jC (t!i J’-'-{3 n.fijjiiijpi,';iM(4, f,- 

e- .t :')] n t!!»i f. 31) '-r n\ f« t)- ift .a 4'J t- a 4 <;<., m iifj m -'A a s "i- a 

i' 'ti- tX }j f. -ft H' 1 f’i 'ii (4i # H A At - ?A .fi! .& 111 1 ■ .tt i'i A'l ¥ Xi fti;, (-ii '¥ iV-i 

;A f 3 - (A tft (ft F- It l/n (fi. ft5 tfa- it n - )V. I'i Jt'- 544. M X n: til HI l-lt (ft- lAj F'] !B 

iti. ¥ 4t , ■ *(■:«'n- 14i ff W fft fa A? 1; tr >; .3.v3.66 fi ;t I't'l jit, n. iHj fit f-’i- ft 

8"- : 

, .- ,, .. t 40 ' (5.5.3.66 540.64) ,, ,,^ 

ft 7] '4, t r' 4-- - -- ^0-08 

tv. i|i aS ¥■- a: lit -M; filli I •. ft'; ?? ffr fS 11 1 ft M fJi’ ft ffi^ tit (f!’ ¥■ f'J "I'x A, ''Of rx 

W ft- 72 'ft .55.3.66 ■ 549.69 ' 3.97 fi ;i:fit Wi. l [ ftl 40 A 71- fft -tl- '-i'i ‘I'X A tk 

ftr.Lfi!i;ffii'X6£4ft'i'J4^i:tt'|-. F iMt. {kftifi 

ta ' J “ ft.3' ¥ fft'lX fij.4^ tt W, ■' i-. i I- lil ¥ (ti 553.66 A JL;t: ftj fl-'j X SS ft W ft 

'A ||J f? I|'x A 


iif ## lliT^lS#c Ai.fe'lfcAstftf'ff) 36% , 

#J#Bfl^Til 28% , ts tfj 1^ Xl 


7%. 


•« JO Iff . 'f V '.’i' iff 


► .?77 


10.6 



4 


w. m Ji 


-li- A'f I¥i 111.1. l^i;«. .«, l>'] Wj R-i m f-;i # fi<j fj»! M m {£ ffl ife 

[•.V-RII.'! i:; <ii]i.. 'ji'l-jf jhliiilt 

Kill :;!! J't (i? f 's muz 111! i!x ^ fi^i m £te If^ Slit w ^^ |!!| ( yidcJ 

..M.v), [li HjItS. 

W fv /J !^-'J f- ."'J m Ri --Z f'J T 'J< tf: H Jtt > ['. 5? i] '^n' -lit «, S 

ID, 11 'Jl III r IC'!' :fcl llll^S;l-?l !!i: 'K- M ft fiR W i^tf fil'ft 

6# R llti■I'l.''■'''! y " f ill 111 ■' 'X RR I-, lii 1^1 10.1K' 'I' 'iB!ii W tf ■ I¥l 

lD.ll\!"i!ili'}!(il!L -l.riHr' l!iJi|if,}.-tMlim. SI|ilCftt!}l#l£«W15tia-t-tll 

III <-J i '■; ii'.'j I'l I (t. l 111'!' I i III ill '■ uf fR ■■ 'I't i? 't'- llll=^. C|i Bfi Itl) fr!j if |ii. 
ill n.r r iL : J\ liV K P-( 'ii I 'li iw |IR iij' a 2't. Ill 10.1111 + W * 51^ ISJ W . 
till ly ilWC. || it f,,r -f O ] • K Pli II if J '4 'fl!' Jili' € Hi 3l Ifl Tfi i£ ffli W 3 I'. Jl W 'll 14- 


h f 1 2, ill! |;r -1- |i.) Ill fj: rj- -fc'. ill si 'll u 4-- 1= 'ii Z )4 ? W # 'Ht 'aL fi<i mt ii- lA 

A t \-X¥y'\ iv. 13) 'j:Aiii^i*ff''r'?r A ir[iAt^#ii1"l'"JMW 


■iill 'A I il'J I'll i| 0. -r 'k H "n . iT< ft. H ■ l-'/i IR i-^i A f■ S|l 'P ^ SI iA Aj F ■ %- SI 

11 m i'll i.t SI -f-'i -f z r i. Ti- #1 10 "t. - K ii Ai’ xn , a -rv: Ai f? fii r i r w 

SIi31 i|it w 51'Alii!? 

n f I'-'i iti >']■ ri 1 i I'f- 'A Ai 1 ife’ X i' ir- ft SI fffi # IIIW ■^, K- • 't-14 <4 

n. A: •■3|; Ai '4 1 " • I!■ »] 111 Ri l?s , - ¥ fll ill fii k 8 % , |5 lA fri 'll itli AJ 

! 11 . f'ft L'i t' Fj .|'x fin- -I'A ItL 0 "i' W iH JUi iJF. IS ?? ?? ± /l H k 

I. os. 3,1 -.It k MO. Br l-J. m A m I'd , -R 4? If It; ¥ Aj 1 .08 X 1 .10 = 

1. 18S IR JIL , 1|' If It -f I'V; ''j jA 8 , W5 % ( N Aj: 1.18834 ■ 1.089 95) ■ 

f »J •'( 'll ill 4' k 8.995 <i„ . I ■ A'; ift M tt it lit 4A Id A: W $1; ■ A »i ft # M S'] 

)d i/t ritf t A' 8 <'u . di 'r ftl ft # SI n ft 'll ti -f- Aj 8.995 % 

li ft', ft kl fei -4' ;lll HI tIS'ft ft-i£ ( 1 'X 1 )«'I?!I Ions li> [JOthcsdl 18) I- I'l ^ 

it W' i'll it A k 'll ii -r [III r!t S'J Jfi iK li? Aj UA W T <-f Sil ft A'J ^ fi<j fR f j., K ft ft 

if:- 111 'll i.i T' II Ai ft: ft Id k 31 i\ 10/! ft 34 A'l h Al. Id '6 ft • 3t ft ft ^ 

■l{d$^Sl3it4 4lllftl; 


,17X ► 
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9. 00% 
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8.20% 

7.80% 

“ ^ 

7.40% --IMlMZM 

^-4aft;^Slf 
7.00% . . . 
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fiqi'i ^ tj ¥ ®m M-"h *®N*^it".t mm.: . dn4 r sj fis m 

htt. h?f-, TSi?til 9!i^J l-.MM^'K 

)l[^ fM-'t £'£:-«< JK- 

M»ifii'J¥. 16 rf<j • tm«a- ;c4«fil-if h wm m fi# h 9]itiss .¥■ 

► 179 


^ 10 rtf # .'■’V ^ *7 ^ 









f V JJ. % fh"] KP Vi u 'f- ® ^ Ini . 1 : M »4 6<J (Eli fH #J fS # M f;: ffl $ 

®;«, T- - m ^4 fru te f.), m 41 u>j ft ^ «^t- w (t # w ft ii 

^+n44ft,^, ftfnftwifei’Ai, )(j+w^p]iij{^#ft^-:^-[fn‘B, T 
^44 * &ij 4 pj ft ft- e; )i ft #5 yi ft tHj n «3 ft ii ft- e:; * -fb.. T ^. ft «■ ® «fj ft iu 
a , f E H f 1 fi »i PK if'j # pif K- w w fsf w sii ft ili m « & pfi ^ rpj - 

¥t.L. ftftTfefjft'ftfli^. ftPiffiiSiftftWfeBiJftift- Will. iP^i- 

ft W ffi# ‘ J ft ft iS] fra # W S'J S'l >J 8 % 8 .995 % . ft ttlfil »l ft m 

ff.i^:. rt:iaM»] K -ft-iVj-ftWft^tft^j 10%. ji‘:4:jt^rftJ4:-ft#3W& 

18.8% (?B-ft-J&8%, W5^ft&l0%). ftftlftS 

fflj W. tiiGli 18 .8 % ( r- ii] ^p- ft M m 'M 8.995 % ), f4 P5?- ft W* ft 

^ IB& fPj f!l! W ft & ft PU ^ W ft >14 !{)! f<J ft ^ (forward rate) . 


3H?|J 10.Sd^’ 


■pi S: f. ft Pil I'P ft p*) ?'J Jtl 44 & -f- 4; fi % . i- ft flli ft ft nf; 49 ^ ^ ft ^ '4>.. 

,^ •_-ft ill-H:-)(S s-t ? ft'' tn* T--f « SfiJE *, -fUf] nj w It«it§ # ft t * ift; 

1 . ft ft i's ft . 1 !* f: ft W fr ^ 3f 4^ ?■; « 4f 4 .ft. ft -f ; 

1 \ (1.07)' - 1.225 0 -ft ft) 

2 . Pl^ 91 ft' -If- #1 If 1 ^ . 5p 1 -. #■ -14 @T t" 3^ # 4 4 -ft iif ft ft S r.i 14; — ft *5 ft jS; . 1 
■*: ft, f t -S fr; .e- ft & 'S ft f ft^ 41R 4 & « Pi 4 E -9 f 4 it ft ft ft ft 

I ^ (1 .06)' X (1 + rj) = 1 - 123 6 ft 7i) (1 I r,) 

4p ft ft ^ ft -ft * *3 S 'jl ft ft 14;, t. 

1.225 0- 1.123 6 < (1 i m) 


■ft fl'J % 1 a ft Itr: .-ti ft 3) -ft ?i t^. W f] *■ ■* ;8 ft ft ( I ' r'i) 

y. 02 % „ 


- 1 .090 2, a ft M f -f 


.-lit; 41jff|Li.a)fti3JttilSWilt, 

ft|^-Ki5SWfd!^. 

>; W K W P4f # P/r W i}c ffiJ M Si >1^ M $ tfe ^ = 

(liouidily preferenre theo¬ 
ry),, rti-T,«aSJfiffWffPi«^Stt$J®. Wilt, 'it'tt 

iif. -Ri W tiJ >t4o PP fiC fe Si fFt # W ® Si t|i 4^ iP K Si-ft # 

i# -ft W M # W iS ^ # P^r ® W M It ffi ifr fe' M fTe Si ‘B m iff (liquitlity 

premium). ^ T ?Pft W , 

.180 ► j)t ^ ff « w 



H' W'; liiL-.;; ri: W /'i' it:. it "J W iiJf'fi A/f l ^ f; a. 'i! dnt m (il- ?h It 1 

Hi Vr ''J W ‘fi < J K {\.!tx K lyi I'M] 'fij fi| ['■1 -j: I- t ill Hi U i a to'l '1' M it It ipj Hi 

'i'r , fl!i fl I ii!lL iir ISi fj. Jc ft kit if!] H'J X>. f1 A M i <L Pi? ii^ fit lit 'A .ii. :i;. HV ?k K 

W It lUl IJ; I'l^ i|i ■¥■ [ R kx lit, He 1J A It, ,S A It itl f-l. tf k fH 4i rt (\'i f0 

4' f ■atit i-^f liJI-ii A u#ftniP) tt 

iriiAfltkli^i/i'Rfellj Itllfii (ricliuM il.r >icld 

ciirv I i flH 'ft Nl(i !'. 11 A if', ItH it I ft I i I M' 1*,' iW ii; III f'lj ■ ft' ft Ifll} ''i I'R fof. 

H! A'ti “i i' W\{\' ■it-l't'j •J!jiwl')L;iii'''yi j'iiwftiiifiitjiriiiii' 

ill 'ft liiAtfl. W ii' tl: iii iii ii: fitsi fij, ic iij) |ij t- iii Ji- Af A A ftl -A- 'ij ill. fiffi 
fiin'il'l f?'i|iii. i!|if‘ti'i!ft'l P)4'lAftj H''i'• ill i'ftiiJjil'.iMfi'i'/til.. fi)iiijit4-'!lli 

[-Jl fiJ ill'ft t AJi4VJflf<iltini'AuJ'l!f£ Iliaic^-? 

\l\ w iffl iA A A It H-l [. ;iK AH iiH liii [ '■! lit H'l 4- K i* llH Ni Wi. 


m ±5 m If 
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ft] Ul ir'i tij fij M ftl lT< A JH' it' J iii 4 ■//.;«lir J'fi it ffP EA A A' l»J ft] m fft IS # ii wl 
lAiii'f.M'l'ii'i; lAii A ^ii'. Aife rwp^itfir 

lA M , i>i m * 1£ s ih t ftl Pit fij IS ff ■ Wv li t ,e a i-. iii-, n m i^ii fft is- 

it.AM J1 fi! <i . Ifiiftiftilw A '-j ttftiISif'l'iAIRftt4'-Al;ili i|i 

W i£L)tf]ft)4^iiR'I- I'li 
A; 1' . A’R tl ifii f'L it. iK '.t ft iir iH Ii< J t lA:li ftaHil- # 41 ft (ft V, ft-J 

' J il ift 'H' i'li ife I”! . IJ Hi S'l] i'}( (ft I tn;-irk<.’l si'femi'ntmioii llicory) ‘iSc 
( pi,{,rrv<] liAiilanl ] (A A It ftl IS ft A ^ ft] IS !/- /l-: 1-1 iVj Hil .'i Hi II'! r|j L 

in I J- A k), (ij, 'l: Ii ] IH i 1 i.Af 1] t ns it ft) IIV JA A '-j It ftl iA A Ift ii; rft itlH] fi ]li 

It )B] IS i? i'i'J tl 4 t : A'-i ftl ili'E^ i He ft W f r A; (i >ii ini ftl I* Hi (ft ^'1 ■ ' JIR 

ft]Ai4'fiJ m ft]i4ii Afx UW ,il 1>l'*.■]•■. 4']fiJftlW?/.f^')S' KM'l-Ift]ftifi5 i1j 
J-^f [■.rijiiitiAI'f.ftrtAi’fij. 

JSlif.iA # Lt iM' A R itt r, I'i ^ A 'J tv ./A A if-, ft- 111 ftllHi fA IS 4: mi. 
lilt A It fe It ft] -fl] 4^' i fei ftl 4''. V,«; if A A i'J fO 4-- A 'f'- ft fh m ';i)!'l - Ifeff 1 fiJ il 

® Hi: fir i.*;- 4 (A ftl AI '1 ft] m 6H IS S- ^ I'n] A il I 'i. ft 'P W. 1'4 lit t'i ZMUWs'Pf W t'l 

tiiffiit j± A A1^; It ftli ft] W fft iS # fi'J W 4; Kft^itj il-A A ft Al K ??-4 fl? 

iV It y; I'j] lA Ift fS -f? ■ 'Hi A (ii; I • It ft ft; ff. 







in (I IA 111! I'H ftl m m il' i£ Ts m ft]' -j )4 pH? fM ft ;t I’"] m - ft “ i'li. 

111! ft) ' j 14 piv '& ft A Si “f-l 4'I 'ft fir. -r- ift iR ■ 1^1 lit ■ HR fi I /'• Hi ft iff- 


« ;/> pi^ iifl # fl' ^ V •/* ii 
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10.12 i>i«J] r !«]■ ff'»; m [V'j '1^ ffi ¥ itt H'] m ,■ rv. i^i io. 1 2 a ■ . fit # 

H-f N rKj ii, m m ^'i 4 ^ ^ 1 . r;- w, sp ts ^ij >4 n f4. [tfj s-^ ipj t m «iw 

n ft" ^;)£eX fi.ra 10 . i2f, ■!'. -fiiff] m wi fi 4 ^J& >' w . ja itn'tfe/*t #1 -t ww 

rt i-i ^ m f4. 1(11 jiiL rj] tt- Mi fij isi a w. t m f\ [i<j ihji i;.j , .i^ w t hi a (t^ w ■« Jt if^i 

It 'I- friH, i!, 141 lilt ,t, ft - jf4 ■’ w lit ii -f. [ft *!c „ 

■t 'il j®)«] ‘ .j ,14 i;:I; m W -hS viL 4lj ft }w iff, ik. 611} #'J - I'‘'J i|'i u ¥ [ft ?ic W Tf> 

ik fi-ijtii. [ti t-ift fill4^ 1 «-t-H^ , MJltl"l Jl- 

-4 - am iii njj ^ fi<j fS! »i H 41 ^ 1-. 4f* f- ^ It m o^ 'it a 4f ift ^ "i 'm "i 

w iji "n ¥i -¥ i. m. ftf Ill - ,4: 

!¥l 10.13 ft lit ['I'J 14 28 'f- I'hJ ft 1^ W iHi ‘4} ■& ■ )K a H'i ft), IfiJ 'fi 14 ['l<J il4 ^4} 

I■ k .iiiij lii. ."ir w -ft fi'] m m 4' M ft) m«n? si iais? ft ift t& aIj n- ui -i • iY -is, m 

ai ft fi Itf) ‘-J141!!^ itt ft *■ a) l il^ m itft tf. ift &'J JfJIt,. 

141 10.14 III] J' [1 1070 H-: Vf -IS M "o 14ftl IS # f4 &ll i(t fiit f- M # 

ftl«4tlil)f Afliift)A.’^tftlHi4fil-4-^ l-.ffi. 

fft 4') IW It rii'i 4x ■®j£iI-J..[-,ftil!f4W .ii ft £1 14'i^i sfj tt'S 

ft W -')t fe ft'i 'k 4L filH fit til hi i)i, ft] I -. n *') fftJ 'it M ■'¥- liti ti t\'i 5I1S ft- ]?. in T 

)4PtiMft 



|A1 ft 'It ij. i 1- 3^ m- ftl j# ki k k 14 W ft 4 ilfL J£ lA] ft .0> iK IS # ft M 

m IV Si ii]', ft IS # w III ftf; »i PEi iSj ft - ft = £ If j ■ *: ft 14 ifti' ffi si m iG- f 

III- (t'l ft) iit ft ft '/11 r - /+- H li" fS # 4^ ilfr )93 W ft )i4 5 ft, IS # -« ft 

IS # ft it t'l 14 , W lit IS # fifr '41- 64 f'1S) ilt m 4' ft IS # IV 

k A "I' w 1- fie 64 hi A lit eii.. ■ y ai tk ft ift .i-., 7 ^ 1^64 it m ?a 4< m 

:4' ft IS ft- ft' ?P! nt ^ U 1414 PV ffi fft ft 14 h S fi W Ti 64 it tM 14 . £ 

ta ffi tv vt .ft ft «f 64 It iri 4'-' j X 14 ^ ei] W if ft 64 It &t 4< ± f"! 64 * ^- 
tll ft - - v7 «164 Mt ^ «fie. U . i4 )4r ft 14 6<J IS ft W It e. ¥ 

[6) f m a i IS ft- - i’r li!']. 'iV 'I'l IS ft 64 It ftt 4i n ± fte -i • in i-V. IS ft =. 
ik -ft 'ft -v [i4 111 III ii 'ft ^ IfS Dlj t w 65- tt ftf tn. IS ft IS ta £- W tl’ IS 
ft t-V 11 A 64 ‘75 tl' IS ffi . iffi 'ft- [Vj IS ft IS ^4 4' ^ M IB ^ i4 ft. hli -. 
a-; IS ft; 5> '£ . ffi fft .56 ffi £ , » ffi PH IP'J 4r . ft t IS ^ W £ «'tt 

Iff] ft ffi 4'- K Pi. '4 Pi 1") IS ft fr4 &■ I r ft 5it 6£ I’"'! ift 16 ffi iR f- K ® [-''i Im 
ft. Hi tu jlt . -ffi fl-1(11 ft flli 'fe fie ffi ft St ?t ft It 4i l-£, "Tillsl 
Ui ft I4r ft Ut 64 4‘J ft] It 41. 4- M ft 1-tR . tt 6if n] It Tf f P ffi ?! ^ 64 IS X ■ 




(fe-flj H ■ /q -.ft ? « *r- 





I 

I 

I 





ffl 10.12 







‘^! 14 i"i iii M n- Mri (fI w {/■' Ko, it ^1'ifrift it jz5i«i ni^'j iit 1^^ ff'j 

m iA ff -y.- h j, e- M «if' W - fl' W it; . 

#H iA Ty « r- IH # 1-4 <i‘ m iK 1 '^ '4 it fs)! ^Y 't^ l« W ti f. 
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‘'I'H »fils 'fr :-‘i f'i ^5i'! n M K n ;y; fif 4^ 

if -'j; fi| -t I'li 4 fll Xf j■ t!,; m n -f M -» fr li' IM i' II^J lil }• f'l 4'?''i ii-f fr^J 

Ili iK ri Jii i4j. i*.i jit[K ;i,ij r ki p ?; m . 

fslf f!f fils P ri^j J't ix ii 11 tifj J1 fi'i } - JI f<r fi-i ^'1 * r M !i f || !ti] i|fj P ^ 

-i- fif;-t J) Iii] ;5l11-4B M MwIff Ifi) r'i. Uf 

f'l 1" P 1 ■ '1 m 'k P 4'. iifi 1,7 r< .1 A f ■ f J WJ ‘li i«( t- iW t« f'fi ilMifJ ^ 

'ftp . 

.HI fiJl y -t :i!! •■f/ {4 ii 4; H ffi ^ ff- Kf-J ik Tr if f-V 11 HI f'1 m 11 /W [|iJ 

Ifi u 4 ; 01 Jii. ii M1' sli ¥fi m . ‘-J lit III X: w % ^z fft t-ii p 


'■1P l"l INJ 'li f7 4 ;. 4: F-J^ 'hi fi|'!i & 4-. lii! m n W if. 

[---I I'l fr ill X; I>1 A w fz 1 J- w ffj tf4 w\ m fft- .Eli jU; ■ ■ ^r- fi'j 'x.; i', (Jt ^ in 
^i'4.afsl(«^ifrtf^/Ki'i^4''j^|j4UH74 «l?i\. f'rfff L/|!SA»M'lfn&sM 
4i I'i V i4 ‘IX X; 1 M I ‘-I ft, i-’j 14 ii f I' f/rffi /[ tfi f]- Ml fft ili: rt^j 4'l .& ifi a , 
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"riEli"! \tkk 



i? Mj 414- f'il ti 
ic 151 ¥14'' 
frVtllffir^ 


sif H I-li Tr 
fiifiisit^ 


kk W :ft fll; 
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Tt-r 


-W M ir 




\m^m 

ifiiii^' 


■,'44)jft{a<i/Wi'& 

i/ft 'iff-' !iii iff 


lift f■ [ft 

f y m ft ^,.t. -f■ 




in iff iH¥; y^ fft Mt^,- Iff X ]■■ in p-iianj '•; iE ^^^ e<I vlf , MM 



WWW. i[i\ csiinginlK/Dcis. com/ 

F [ft W M ih M W iS^])i:ff ^ yi fiS. 'f ft fHj ?f ;f4: 

w'ww. bliximberji. com/niarkets/(" l3. K tml 

F m W t i -: t W iHK if ^Jl ff^J Mhl: 


\\ w w. HKXx^ys. c'[>n^ 

WWW. sinndartlamip(X)rs. corn/ ratings/ 



1. 

a. fm>; 91 645 5 t ^ ^ 

I.. fe ifti rfi ft W & «t ff/=. ® S Ft - #<I m. .a iS fJ't- ff 

1(1%. 

2 . mn ^ M Hftftr ^ i- itiai iii, 1 H ft-■ ^<1 ,&. &^ -f 

|(V 1 S^|c?■ hL °1 ^, ->j,M-U®i4f(<JM!iiJf^lS>j no #ii:. «PKft# 

4. 1(1%. 8%. ill!f?i#S'jW 

5 . F(«?4, litffi f® ft fei»3 

6. imiH^B.-. 


#■/(»#■ ^ ‘!t a? 
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b. 

c. I?]7'-^5ft^. /o j'iK hm 

7. fli{K!t^jniSf(f7T.i6. f(ll^«!»jJSifriL¥ii!tlfe)IKlc7i;’;f?Ifa. I'i 
W ftj m «-7- »i f IJ -f■,- ii # iii fi IF. fift "'7 7 f'lW'^-^ V 

«. ill S I|i ii -f- [ft 71 fi- 7 i] L m ff 5 , n ff ] III »]■ W 7 f. V\ fh: ?’‘tf 7 : ft i?c ft Ar> 

fl! !0f fe: »J 7'J 4<^ h ES«<iAfi-•’ 

y. iu -Ti tf. iji J?j f'l 'f^ >J t- % 4'«) W 'it (A F . ■ H ff W M' & m f'l 'J-1 

10 ■’<,, % 1' ''!^- ¥n-tX I'J .&, ft iff B' 4 H-f'J n it^7 .4 ¥ 

a. Ttttffft# Fi nij 'j f> t ^ Z¥i WftTfi'K '?.. 

b. tt#rt<j,&i]'Zf'.i?-&-^'>'? 

10. 20 'f w ft # ilfi fit ij 1 000 )u. ^ ¥ '¥Zi't Ik 7^*] .&, ,53. '¥ 7iJ t- 
ij 8% . 1tU 'll 950 ju. i ooo -%-jl . l «50 
^ Jc W tt {Si F, M- W ft # W # ft ^'J»! tlS( -t ‘3 7i fci: % ?i| fl ft fe , 

11. ill WfUFfl # tf -ff if'j-- ?A TiJ ,a, it ® ir i10 ®'. 
{7:&3tf#?A5#^fLi -IS'-' 

12. 1 000 liitff)A*■ 
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1.7. fl< SI ffj< fi3 ft ^ 17; - ¥ ■ .'!■• 71 fit ft <f. i' iM I'F ifi ft S ff •• 14 

. ||5ft 10 <r-lr'f j'iJRi), ?f5 • • # ft # 

7!i ffl 07 i 17 1 000 -jfi 70 W ? m ft t. ft # II 7lJ ■>; 8 %. 

ftft.tf7- TAtyj., ?S = 7!'ft#Bf?i7'J44>J 10%. 

% ¥ i f']■ ■ it I'J ,i., ^ SI .7 j 100 ;l -. 

a. fi If liU 03 ft 1^ * #. in ^ =: «> ® ff W 5') ft ^ -f ^ «''9. 'ti in 

b. ■iu,^f/1;f!ii»f0f]ft7ftiJH7!'firi#5'l#1ft7.i'f^M5>J 8%. nt'tl ff IW 

14. 7%fl7ft^. 1 fl 15 H 7;7 /I 15 H ^17- flffl 

,a l.ftftMiSft# 1 H 30 H tfmfirh 10(1;02- iZ 

ft^c: 7<JB.i.17»iff’i 182 :k 






15. m ili M -t' J J'l 5W Hit K 4? S'l ;'■; 9 % ‘J 10".'. ntj f?i ft' {4 & f,, -f- tij 

fil "/ft j li £■ E I '■ ifu ii'H. ■' iff W ij?. |/^ , 

1 (). I. ell 4’ /f5 f»i ?? fiO 1'. ^iJ ¥ iff J ■• 9 % "e. (4; Iff ft/; J 9 ■• 

1 7. f r ff^J 2(1 4^»j-4,e,lift ^ft 5>J R4iJ/(fd %) % , Ifiifff >y i ooi) tc , 

W, -if-, ‘-jJKiff ■ 4-ftftffM 

10 4' V 

1 s . Hr ‘}l \ i I'fij 19 4- It/j fff . ,Q.^ f'l -t- :v 4 '.'.'i, H 4-- ^41 ■ !>: 4'i| . fi ^ 

ff-: ft n- rff i: ft iff Iff 7j }<oi) * ft. iJ i?v /i- K ■ ip ;.’r. W m fIJ, i|if ft fi| 

im \ft ftWft? T^fflifw#, JP [Ift4^(ftft 
■ft ft M i4l 

19. Si n (f ft 2(1 if- f-S ft. H /pi £ f']- ' * f 1] .&, .0. -iK I'l 4' 'J-J 5 %, f 1] m 
i]');; ft 4- '^J « 

a. .iii: 41- Iff ft ff. 4--Jtj:ii44:' ft , 2 j n-f ft jij ft (|Ji ft. 'Ij 7 -J,,. J]|? 4-.i* - -4-- 

I'i ?? ft ft ft- 44 ft Pic ft ^ 'P "fe ■' 

h. .id15ii /f Iff- .-1; wwKm'f, m •]■ ft ft-t -14 7'K, (ill ^ I'iji’ 

iff lo'if.. 4^ii£ft.'uSfflft«.Tff :>()%, 

m "M '.^ f« iff fff ff ai n rr 1 w ft liy 1 ^. M m. 

c. Iff # ft 111 t; 14 ij- HI] (|';( ft -f iff P "il: ? 

d. flit lii ftF if. W iif ii; Iff 55^. if ffi '. P ifS W te # ft ft 4- P 7 %, 
Jr-1 i. fff ft- -W .0.ri w 7 % ft ffij 4- 4 T iff i y - 4- fi^J iff tii ^.- S|5 

2,, fff -rr in} <1 ■ ft tr »i ft ffe m i ff'i n£ ft -4 iff ^ p «/p- 

fflMl (h) 

20. 30 4^ lt)l f4i #- C'J,& 4J 4 P 8 'll, ^ if - -£ fj- - ■ 0: .ft - fiit # W 

ff- ? 4 ‘ JjI iff 1 100 JQ JL ft4 Iff Iff 4 'K- R ["J.. 11 fiij ft 'P ft -fi Iii flit 

4>; 7% 04 pp- 3.5'% >. 

ii. fai/R Iff if; ft fffiJi) Iff iff 1050 jfiA. 
c. fa; (ill # (pj bl Ki-J ffr Iff f/^ fS & i i oo H tc . in Iff iif ffl # or w tr 2 /r- 

',7IR l”l Iff # ft H fJ ft 4 Iff 4 m '.' 

■ 1" 14 il -ft 14 ft «ifi 1W P I r ft 10 4 Sg Iff # ft /ft 55 ^'f 4 * i4'% , 

P f i Iff Iff P 900 .X TC fill ^ 4 «14'J Iff 4j- iS IJ'■#411. fff I# P A ft :§, 

£71 '■] # .'ft ^ ff 14 ' :fe ® ffl I -" 2 . Iff Ti 7 iff ft PJ #1 ‘Iff fii 44 ' -j 44 ^ M 

iil ft J'! »l Iff ft ■¥ ¥r ./ff ^ 4' ? i^. Iff # 14 '4 £ 11' - iX 4'] .'ft - 
ifii to P I 0011 :X TC , ffr 4 i 14 - ?X 100 X 7C fftj ,ft ft Iff-#, H m ft Hr 

Iff A 4 - ft 1 000 X 7c. Iff # ft S'J Wl Iff ft ¥ M 4 "ifi ? K - 4 ‘ ft f) 4- 

u[nBXii8“f>. 10 %, 12 %. ft 171'l to JV, T, 3|i ft Iff # ft :i-14 ® 41 J 
PJWi|ffft'4iff44'''/£? 

23. 4.S, Iff # ( A WP^ I Aiff-ft ?'J W 'Iff ft 4 ‘1 ‘XPJa S 41 ] Pi W Iff ft-f ■ it 
iffiy^-ft 79 11 ft I' 

24. llff';ii4Xi4 4 )j 15 y ■ ,§.SW4A lO'K.ft ■■Rf^f#, I ii 
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I.MI'J 7 j| 15 II if] 

f<r !0!. 1)4 iii '4i t >: W. • t ^ [Si i-^ iilJj^- nm^, 

^i]'^ i^j t'} f;5 ? 

f[* '4: i4j 1' > -■] rfii (i ^ j- K it 4i I- 7'l f(T: 
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26. 5 ") [■ tili, 'U A' "^AI '1X. I f f’ h [ft W ft fill ^: 0 /t' 'f'1 ¥ "(iri SS= '■=; f?- 


•■f■ f-ii # ii ft] H' # if'J i -: t- t-V fiE 4 p F lifr 4s: 






2.5 iL-RjL 

2.8 fi7t;L 

Wi m i!u 

20 ^T- 

15 

■'I Hi ft i iSi tft d'-i ; 

03 

98 

■'i liu y. iV; 414] 

y% 
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^ /£ 
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i iriwiiift^tij^-2% 

k!i iii;'] ti ^ 


‘&'U)i lO^RllUlHlIi^ 

NIJSJ ft m 

100 

102 


± 



9.9% 


'44i'PJl/fift4SiH'^jK|Hl 

85)4,K;c~ I12.«lt; 

97 ^ 7L - 102 ^ 7U 


#? 

b. f I • iTs Ib1 ^ nl W Kjj ff. ^ ,iflj -f . fti ^■ H>! flit )I- S U ill (£ iil 

r. ->.J it A \g t'J ¥ {k # W 1*^10^ i/f- ts ■>it ft S 7t 7|4 _t ^ ? 


r 9 


■ jn-nf m f 




d. IjH '<£ f! -t # fHJ ["] 5!^ fj j^j m.i ■? 

.■• 4(11W.J f r 6!!^ (5 11.»j S gr ;p,'-t:fJt ^, 4fi*^tSif|ifj tt, 

tS if'} ,& •:;-^ f j -f■ h'i '>' ? 

f. >; ft- :? rdj ^IjI?.fin# w SS WfTJt# JIJfi (ft u 4<'1^ :'1 ? 

27. ;/+1is-%Hl'i.(j TWft 2()^f-!n&fl®#. Wft#W[f^l({IgfftSU-.fe 

l()5():)G/t: m 580 *;u, 

.&«■ ^'ij »4 %, sij ft ss. 4"- ^ 8.4 'X... ^ ■- «■ fin «ts w ,;& ft, 
.a4') 4-- >7 8.75 % - 

I.. tp 4i fii; f5i»] m 41 tt * nt w ¥ s r ^ m k- «p i 4 fin 7 

28. «- KflJt-VtlE: 


• •^ • . • » . 


,6¥i+i|4- 

.fijwif 

tii'.7fi(;f5[;an'4Witi4^ffi-ts 

t-iKH 


? . 25 'K. 

2017 !]■ 6 .n 15 H 
77.5(1 * 7t. 

28.1)0 j^TL 
1.20 ^;l 
20.83 K 


*.ri» ' 


20 . H. !inf:(4iif=¥Wtdi}'4. ^ft^Nifnr^ufi? 

I>. 411 ,¥• f*#“IWlilHSj. 

r. 4nf:r7i>iwM»^jft#feSiafe9tm¥‘i', 4ift^4J 

3 ,). .11.^c^i 12 frS.^S.f- 8% , «■ ¥»t?.&fu1 # wS'! w 1.'^^ 

-t , 

a. ^ 

1). 4ll¥ft;it47M»jfK;i:ilife. K-¥- 


(t), i£&itT (b) 'tffi)M»!tl*? 

F^¥j£ 3 ¥fi^jspwfp^'fifnwttii^fK’i# r, tj; 

MtWiilW -ft* 









10 % 

10 % 


12 % 

14.036 4% 


14% 

18.107 8% 


,v.- • . v**LV,v.- .' l-N . V 

••«•• v*» » » 


' « ••• ••• .»,• • • • ,-, * * •:••»» . • • . ••••a 

-.-.v .V..- :•. '.v,-... 


If JO i# m 


^3S9 




32. F t&i' a. i»± ^ # # i4-1 ^ -. 

a. iP w ium)i. YA € a - - ■' 

(1) lij Jjp ||J M PE 'f. 'J'H Suiinor I'j t: 7K Pi IT jfi vy A ^;^= 

( 2 ) PK|.?'»lW Riley 

f 3) pF iw ttl ;P:'? rf M' -0 lip Pfe ?c *■ A it. (* X W rp «it # ft 

1,4) FI 4;; r?^ ^ IH !•; LI less - - fS iff ( X I ifit W fF fP" ^ # Fl ft fig 

55-. ftixjij»j;‘;ih) 

|i' A: 

( 1 ) 

{!) ffiPf[>r'FJiPi:ftiiPA:w 

(3) If -t' W W tg S'J a < J- ifSl fip HI K 

(4) t-ji ■:#'»(«‘I’ftpfr-M -ft'ic't.Dj- 

r, AAA ft 't ili 11 A A A m |tf( ^ &5 Pd?: 

(1) ffi 

(2) A 

(3) 

U) AfrftSf 

d. bJt'IKIWWf^#: 

(1) M[ftiP|ii|f(|il4v<te-'A;ttffr, Wjtu 
1,2) 111’'4iftB'f. 

(3) af Hi IfI ft # tb i' al Kl ["1 fl! 4- Pi ft fli ■¥ M 

(4) I' it ff|> ^ i’l 

e. 

(1) fiJWftdi4MST',&^|il-t; "j®# 

A' r- lii' fa tb w PI, #11 m lii ii -f■ a -r- ,s. s I'l ^ 

(2) ft ^ X Ft M « ft IF ^ fS ^ Iff 1^ M 

{3) '*1 »1 lift ffi ' -j f-13] ^?F Ift S. f IP 

(4 ) ] f I?. ^IJ jt(] Hi ^ -0 ft<J ft ^ : ff: faj ft ?■ IJ m E iff t ft M Ifp PI El n-: 

111 ''1 + ?i! )W ft M ■■¥ M fi| 4?-2K I ■ it iff 

f. ^ - fli If Vi '•]- H tb I'J pf- (APR) * fi flf M ?ij JP] ft f} 
12 . Of) ■'i,. if i i/ft ^ ftr w ^ ft m m & ifi if m ,- fs # rti tr t*- #'] 

RU ‘Ig ft 5^ : 

(1) 11 . 43 % 

( 2 ) 12 . 00 % 

( 3 ) 12 . 35 % 

( 4 ) 37 . 35 % 

p. ■F?Pi!iki£A1f^#'f. 

(1) f< ||] -t A J ■■ >*i»} ft ii . '‘IIW ft w. 4'^ A f i1 »J ft « 


■'’’H ► 'jiM'TA ^ ■ « ft- » If 




iPl'J iJt ^ S 


'2! 

'2) ,a-^i^ij4"fa j■ '"i m ‘Km¥, 'Mm& 4<fsi- mm ‘li ^ 4^ 

f 4) ,a ^ij 4i<ft i'- }4 m ft M 4<-, ft ^+m #j ft & ■? 
b. ■•¥ 4j I ()"(, w 5 4- mmr^. i-i no &<j s'l iw ft ^ -'t-^ *»% ,■ 

f\rn ft # 05 tfr ^ ^ i i I- ff- fl<j ft ■' 



11) 

;i-^' 

(2j 

K[^ 


-fi i 

(4) 

bJiMfftttEf 


. {c.- 


i. M i-ftf?ic#ffifn, ris}['4#«ji'i>, r-bmf!i!ift#wf^^? 

(1) bfHft m # 115fttT 4-IR54W giiftff<J'ft w4^ 
Cl ISfi^'te&5*mftWfffft K<4fc. u]$^ft<t#65fff«f(Jia 

' 2) bl ft J,l{ - fe f j- "/V «■] fw 14 '-£ 'i?? ft fR -JH f}|i 

(If nf lu f,;/ ti ^ /i «5S It [H ft -IS: 

{2) f Hi ■'} n] ft € fif i f■! 4IJ B W 'bf f^, ft # ft bf «L“j 
ft# 

(2) ft- i J 2. bi lu |!p. fIJ »j n ;ft iB R f''l fS 

(4) ftf 12v'0I VJ. ?l:*tte5 3 ft-ftitl“Jft# 

k. ft # fi5 ft fi] .a, 41'i ti! -a ffi # nlj -ifi ft :ft lb] S5 K fS M: 

iH f.:i# BUiff5i]ftM4' 

C) fiJWtHSt 

(3) 

U) ’‘iWftiifift- 

l. 1' i& fl5 ft i4 ft . rap4t' B TEfill W ? 

I'x ftj f ii ft T m (f'l if( si ft2 

; 2 ) ft»] !l'i ft J* ife W ft ft'S ,?fc B i 4 W n ^ Ik ' 1 -f fli! W W ® W 
f-ll ft 

(3) msfifl-WSr-Jliaaft. ftK-fl!i.firf4rW«#PW5ffi5HtiiSfT. K 
(4 1 ft fk JI] fSife vA Aj (ft- lA ft -bj fS ^1: X K a-ij ft |[4 ^ 4^ [#i W 


1, ft M ft ffr’f Ii 
fif ft ffCft iH? ¥2 -■ ft ft (fr-ffe. ftft't;€*.Afv35ft3!ilr:fw#li5ff-F&'y'ftTi4.- 

2. A &V'ilftft 3%, ft ft 85 B fa 5? 4 ft H 


m Id * m 0 >ii i5 


>391 




40^ I, r(3% ,60) + 1 ()()() X ill [^J^-(3%.61))= 1 276.76 ,L 


S iH;« 'S S .ft 7« # f 276.76 *: X o iF f| J. a 3i 5 'Jt., is 7"^ + 
189.2y ^7t(l 000- 810.71) 

3. -fij Sf Ifc & 4^- ft- -f M jtl ||X H -^4 f .0 ?: f: •# . fl •'!'! ^ <j 

-l-W-T. 10% (f-ir-7S'6%) iFi; I], * 810.77 

t /r,. '40 Fi .ft't -'h 80/su).77 o.oos 7 , .=? 0 .87%. iq it 41 )7: it ft ir); 

tJf-. IM 1fv ■? Sj 1'[4; ft f , 

4. 4^^- .¥'1 »; IR , ft ll'i TJ i:i if 11 ■# lis ?! ^, ft. ar ^ 

1T ^'1 t il: - 40 ( # ^ H fS] t -ft %■); PMT = 43 :t : FV = 1 000 

.t ft ; , = 4% „ fl j.i it t, fllK -f ■?■ 1 098,96 A ft - il ft ft t; t ft K if 

E if; ft fit r. f4i' # }g S K 15^ W 3 tf 5 .f . ap 10 ft Si ■>] ft, iS ^ E ’if; 

ff )(j 1 050 -ft 4^ it # E ,ii| ft fiL -ti , ftfl] ft ft. ^ if ® ^ ‘f ft T f'i 

t : M - 10 : PMT - 45 ft ; FV = 1 050 #. ft ; PV - 1 098.96 -*i ft , ft 

I’l ft n f: t ft -ft ¥ ^ E ft’ ft t ft 3.72 % . 

5 . .t S t # ft 45 t ft .. ^ 20 t't; -t t ft W ''^'i ft . -4 ^ ft t ft 600 

ffi 40 iTL ^ it * ^ € fa if/ ^ # -f- 7.50 -j| ft -t if 5t5 ?J )t0 ft fif ft 
5.42%, aft, ll#-7rft4ftlS?#ft 10.8% = 

6. 0V^-70x^:^®-f(8%,l) F I OOOxi!iL-(ai*l-t(8%,l) 990.74 -^ft 

ft « -# ft ft ^ ^ = 0.080 - 8 ‘X, 

7. 4tf,«fg.ftfti?^ft J-., ft ft-4 ft 631.67 [ 11 -29; , - 7% ; 
FV - 1 000 ft ; FiW'F ■•= 40 ^ ft 1 = 3ft, ft -S- ft A ft =I it it tif it ^ : 


A, r 


tj,|, 40 X (I 0.36) = 

^ ft ft .& (553.66 - 549.69) X (1 - 0.36) = 
f + ftS (631.67-553.66)x(l-0.28) = 
ft. e- ft A : 

ft&;^-84.31 /549.69 -0.153 = 15.3% 


25.60 
2.54 k ft 
56. 17 j^ft 
84.31 ^-Jt 


[iiSl 


fiJSlittftlgft. 

[3] f.tftfffi 

?> ft ts ft ^ Bfl a * '’Jv ¥ij$ftia-ft±ffltttftfT-'1'tt13t4S^I'ftS«lli i:, f» 

H ft] t. ti SS fA7i 7i ft*JS ^ ttiK■'!'. 

10.6 iftSJftsfcMitI'M)®. 
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• ^ fil ffr^ jsj- ^ iS 4i #■ 

; • S'3^ S|:?:<R.4M-$-^)rs#4^i4# 


$ ^ft f7 m J<'J tl r?f#,W7f J^ii W & ft [SI,t i]5t S;a ^ 5ft sSa fTi^ ife. It 

jft B& w -1- t-v s'l M J- It ut w 7$ r- m ^ 4 m 4<- ml i^fe pb j r- w «sf^ c 

ffiit»^.t-IS!'4 :i15cm \\nm'^^w^x ftffji^i sp rin^ 

)ttvHtJ'l[ST/Eftritimi-9P#aiS'.11777ft<J^n - 


+' II * WV'*# VSFli*'»Jf 


►j« 





ff ]«iJ. ik r> XJ 41 J iJi ^;b fe't 'ft- t/[ /f' te' <l' J (>!j i •]■ r£. i»J fS |tj f^ 

t '3^ n. /Kj .^, l-'H] J£ m t« ' J !f^ m 1^-1 ;£ ri,f tft W lit «li iHi t) > J.g 

ff]«r-] )!■] jfi IS It m # iiifffj X m py k li ^ r -tcfsilii ivi pff«i.i ^ rmi’/ 
ffl !W lilt W It'S f'11'’' P. m R «it] li ^^■. It ff I |5f i-S Iff «>«IS ^ >S& . J t l^i 

H ;*■] ?S iti ^ 'jf Iff. ¥i ® !lj 111 I'j 'ff «. 


11.1 f ^ M Pi 





jtff]Li?ff.xiiMffffifpiffii} ‘-jiiffM.^.;tiu]//rLii[;>jtipj X;^;, iMffiiiiti.iB+ij 
# ^ A- te (ff ilt>. j® ffff Bff # III t- W * iW. In ff Iff- ff: A tf ifli lifft ?? A ffiJ ¥4 Iff m iff /I' 

A G|1 f€ Iff ffl M fff # m , A .a rij a ¥\ fili ffl 1*^ Wt .. ffi: ii Iff 69 tff K. V fJ 4^ 

/i9 iff fil n ft rsi ;i: ffi w. m ft Iffi Ulii ff? H IK? . 

A11 A \k # fffr III ^ xff 41 -f- fff siJ 11^ ti ft Mi ? I>;l A 4 ■■ ■ 1" fe 'fi tt fft 4 
1'. Wfffi «l7Fi£ffilff^ft?f #&9fd!)P]i|fffii-TiSl£;II.I-I flA- ''f K-f(!i i£ >fl Bff ft w 
■ 4 . A 8 ii-t, !il131 -'w # fl<J .a # I'l 4t lli A 8 'X,. Dll A 'il' ft Iff ifti fff HI ft. (Hi fll Hi 

i-4 fij -r A ^ *v . S|! A ill -& ft di ffi fe- ^1’ ,& -S ffi] * A H')(, W fiji # 1.6 ? is ill. ik 

W 69 ft ft vS ■ 12:2:1' St. "fi: ?'J 'ti M ffi ft] ffi fit 4't'- ft Jl tt If w 1^ l3 A 'f 69 9 % 

A 11-. Hi jJ- , -1 iti ftj fHj 4] 4t T fy 7 % I'l. ffi- ffff 8 % W ft w 41 #i tf K- ffi nj 

i't- i4 ft 6<] ft ft riJ i|ff Iff fc' "iff 11 A, f £, Iff" 14 fiJ it ffi ft # --4 i'J ft ft 41W 

r^- f • ffi # ifii ffi 69 ft *fl ® -i? 't, i'l. ?y -L-: iff S? 69 ffi iii 4t T ^ #'1H 1 fit ffi ffi A Y- A 

li: 





ffi ^ i<t 1?^ M rfJ |i| ffi 1' f fc fPj« ft- if. M il A ft ft ft ft ffi ifi ffi ft A 69 4J 

Hill 1 ffilW-f-a-ftTf^ftffilAli^fflJfA'ffiWffi, i^HIffii'I'i r-ftliif'J 

Wj yx M ffi ft- ft [Kj PI ffP ffi ^ tm A] fIj ft ft It, ii PI # ffi # ftL& S 41 ] f-. fu lift 

t'l ^ Iffi & ffii 111 f‘i IP! Ill M SP ffi w I“1 P3 ft fi''! 4 ® It ^|1 iJi Iijj J' 'I yii fffi ffi t - I'l- 

«■.-. ffi # ft 41 K St. ffi H. ft ft ffl ?S H ffi ift ft. «iffi # ffi riff ffi 69 ^ ffi Lt «. ffi 

TkW 69){? iJn il 16 ft ffi ^ A 69 ^ i4J - ft (fJ ^ i* ft M ‘ff. iH ift 'ft trt A PU K Jl f.k : 

1 ft if :’“' in ■■% S. ffi ft f t'; !k ff A X 4 : Yr 'li 5^ 4 4- ffi ff-. i* ffi ft 

-p ; 4 Il'i ffi ffi T 14 ffi . 1?ff ffi ft in -!■- ffi . 

2. ^ v:l ;Kc ffi ft 2 iffi ?i ft ft T- 14 ft t Y -!- M rft & 4 4 iH'It 

91 ft .ffi y- ft ft ft i ffi- ft is t. 

Pi B-: It ft ffi ff .\ 46 ffi ff 11 69 41 '4 liS -[4 • .s w 41' ffi # 1^ J' IS] H Pi 46, 
jlftkt-‘i tllfr fH I'l Iffi 11 ■ 1 lif 'J' ffi^? \4:it # -X ftft .'A ft69 Pi! W. 't ij- 41 ffi- 
61 -'£ tlL H i>fi ii tfl ifi Wj r Si Sh 4? M -H:: 


^ w ■ « flUif * rr 





3. x iLj’ - V ■ ■ ^ ^ ^ '''" ^?> *'! 4^ ft fi' ^ -iit, 

-n f-!i 1'. m !li PK Hi h A if’} 1 1;'5. fi 1 f It<j ,fij 4^ ft- Aj ^ a W 
It ih 'JM■■ (>, a\ f'I iu i-dStP [?i f, m ii’-i >{<,' J(|[ Ifii Jjii. fn. fi r-: [■. j\- f^;j tt Oi| fs 

J■ !tt PK [-. n V’} IL ‘.i<l A! Ii;i ff] fillin] m ^h./t; 


4 l'’^ Ir H T IS V- , fA ^ Tf> -t in ^ DV "L 14 - 


R- 


i’ 


p*5r f'-t •<; C; ;f:(^iV>|. - ^ ^ r H 

1' ;i: ■■: =v t ^ 

f« '<?■ n fin •. \^. 1' Q. fli ^I'l n 'A -. ft /iiJ h' !?ii ??[f til |5j. t iilZ M if! ft ft Hi 

Ii/l f' W f'^ ■ M'l>J (S 0, $\ ••f' i5 ff'J fk ffi f■) >f-'J -t ''i: -'■>} Ui tJ- tj af® tt' & i’/M fJj 

5. fi;tA vi; 1! X ^ ^ fj'^|f 4 v 

1;.v; 2; Af f tAii^tsrK-.. in tv.l 4 f 

W h'i, i^t & (' i-[i D !5^: ]' fi]») ift Iri] n ^1-. ]]; fiii h ifti f5|v j=[! N. ^ ini 

^ij JM fit-t«i:;] w 1 .Ji r- c- -tj- ti it 4 ^ t- ft Etj aiifi-ri- jt tsi id] r 55 c -1' m 

■h.: 


6 i4«v'V4'nn-n' t 

^ '^i t 


1 ^ ft 4 


-1 i|J| til jc lA f; iC' 1^ =1 4 ft 


'nKVij; iMaiui. i%:> iii.ft, rfillffiii'i'j/1.-1^Wifii-fjiijM 

■h It it :»;;' i fj;«;j; f.Jt /? i' ffr X; * 5i 1,7 ^ W tt .ft iIj ft ffi f'l fj fff fk 

(I loiiicr rind I.ictnvu/, i 972 1 ffti'lifPj 

fi /. ,4; W h- Id't 1' ttn |iH< ft fij >¥ 14 lift ft) I-; f ik '4i W 4: fi 1 Jft ii ft (i> U 
ID], 'Tt t^i t Wi |iff ft ft I'X i®J ‘i; fij 4f fli] a n,. <in |?i 11 . M ^ (* # B fll C 
ffti!li'1 fi<j m Pri. fll V:.a fii f)i4^f'fii’iri<jfrft» n ifrt?i m f j- f-^4 h^j arsti-d^ 
WSf, f}rm^Aik^r^'\¥lApL. 

11 .fli(1 ] 4 f? fi If; 1 f fliiIivill. Hf ill,0.Tfl fij inD7 Sn4 “47f'l 

/< 11., f'l] ;h r 4-EfK fij4f ti s■>.. ftj ff It d' i "!n J9[ft fit 41 fiifii mm k w 
ik 4 if! iff Iff ■: Xj f ft' <V- ilif ii, n ii l ti ifJf lit fD /ft H ft t fft - f)c, iffi ft ft fft 
TA-ZH -'<k) l-.;|-i-ij 

Iffi Iff -ft ft- 1 •'<, 10 ifftW f?£ y> ft) ffMft]'■ P¥ J' 6.4 <!,,, 20 ft- m Im 4 K- fff T [ft 

iH/fJ: t f- 9ft 

i [,«ff ] Jill fi; n r, 'ki U if! fft^ ft. ft ii ii 15: ft B ^ f^] -f- if-j 8 'v m<j a , inf 
ft 'ft B i<k ^ 11 : 4i ft r it B fti Iff ■ 

ft) I-Rliliisa 1 i-fttftBlftrrliiBSf.^#. ftBmfMfrfft tafitblfW-ft 
]■ ft 'Tf ¥\ 41; 8 ‘V. fi'J .ft M f^; P ft lii 1' Vi lit it .«ti W. n it IDi fti it *iz Ht 

i-.iftjfi r-ft-ftiJiif^fti^ ribBBiuis] 

m Pit fit B * n')! It ill] m fit ti . Ift Ift h.. ft tl B f f a !5I Pii fit ,'ft Pi Bft fi J itt 

if 1^7^ hWfDiifitu-rrft f dHftiifit.. 

■)ft> iz ffi iJi ii. .s. Jij ft Lii m <:■ t'. m ft fdt # fit t'j («m n ir ft m 4fife 
ill it ,'ii flit ^ fit 17 iHl 'ft! m fit -il-: 'S. B f'J -f 'h 8 'f. fit f?l ri-tiHl r m fit f) .ft 


U !^l ?t’ '.'y A R J’-V If 


► .?V5 
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IS 11.1 

4; (-]■. i* n. -k ff k 'I {aik JI] I i ;> mi fU !k i: (■] /ii; "I L'^ iX -J-j h 
■{■: n Li /i^i " jij (til 11" El lit lilt ff w 4]- itij m I.'./ k ik Tf k f-i M .iif[ {] «rt? ji^j j'li 

»] )t)J [iR n^J -t'l' J^Jtfi tu If[i ;v. I'K iU f'JilU 


.;jf) 


% n .1 





T-l % 

/ !0''| 

/■ 20 Ij-- 

S’^, 

1 000 

1 000 

t 000 

9% 

990.,S3 

935.,s: 

VOS.7J 

t'l ' 

i)^)2% 

6.42% 

9. 13% 




!M fi!if'l 1^}V, ■H,^A-X 


* *«*• • • " * 

• 

• 

^ 11.2 

, * • * 

• • 


T - Mr 

r u)<fr 

T 20 <1 

K'*.i 

925.93 

46."v 19 

21% 55 

9'V, 

917.43 

422.41 

I7S.4.3 

fi'rW'SfeWn'/Xt' 

0.92% 

K,80% 

16.84 


-!bi])Wir>ci:r t:‘jy'\,ii.if«#fi<if!>«'ji'iJ!iiiifcfi#t)Ji'''' iW'fi' I'J f'!i. I'lirr 


. • • • • 


■ .V ^ 






xm 


'M f W >-k 1): i l-J f'fj 119^11.2:ftifl'nir'a ■fl'■;"i'li^l■|.^h'^#;^>^ 

Jc M ff9 ffli t. w -f-i^-j Kii K w hii. ;a ifii m xi ijt r> m ^ ‘<‘i m & i r n- ^ tt 

ik 11- ii ^1- )> fi> tii >'l 12 n 1''i 1'^;» fr XJ ^!| 4^ •■5; it!-S iri-' W Q n . 

)9^Un l:; i-.£X gSs f1^ i■ I®^f 1IWnI ['^1 [i9 ^jII(M iii 

ki v!t m '!'. k. • ^ fli ( Frc clrru k \ l.u'^ iii-i> . i 93«) +5 iKc K W M & ;i: 

k i} (-}(ff fHj X j'JI {,],1 t-a-U. 1 ,). xr-Xli- fl‘, ffi ft; fiJi tr :x ^-'J ,3, J?1c 4- 1i> i'.'} X f'r a-f I'm I'ft 

Jjii kx r- iJj fv i i- iT 'A »] b' k '-j H 'ik X i-i ii-r mi w k &9k ).v; '’i l-l «|5 jX i; 19 x-j 

■* m ^n" tiUKfH, iJi- . !j;.|b.|, i.j II, j|'„j|i!)(.^,<j|'^ j, f,v 

'I'm; . lA fc'.j-ft9/ii 

fiiif.wfiit&ffnmw 

m 11.: 'I' ,2'. S fij 4-- f~J ‘)'’a ft9 « X( KJJ f.J. h [I9 s% r£ rnc k' Bh } - (fl W ?' 
^Il fi9 X W, 1* fi9 3-i| ttfi IK tit 4^ 'M 1(1 'Vt {v M'i Kii 7 itiL il £• 'm- Xf X 

{•f w X- 3C .f IJ .a; iti 'a - Xf-, FAl <(7 i4 'M f(l ,& IJII I -. ■" Ifii id . i o^o -:fc ti: . 
1^1’l’lij -t H t:i2'/j H;rmPJ3■i'iIW 

3Si4" k 1 (t '.V m t &ift FE W fin JUKfeSI'fJii'iix ■ 14t T- T «i W X T , 

'I 'ik mjix)tte ^)[; fr. f-Jt rr fxj x rh vJl li x r- liv a f-% ft<j x#ft;. iw H x « 

t 'Jfx W Fi (t'l f4; ki ift m 4' (\‘l f■ «i ft, >; 3. ')7 4-:. If TfttJ i 14 iM' I'm 

ik ft! 17 iJiLSEfi'ii(>f t'l 1: i7i] ri9 ;j[i u f- Fj(t\ It ]■■ «i iRj n X14ft! * lotfft ix, fri4?- mj 

ft' 1 U|1 jiil f- i!'j 1 »j PR ft- R 'X ji-i.- JI] m M PR 



ffi 11.2 S 


.R M # £*■ ^i.■’ ■■<r pr< }Q -A' f'i/ If ‘V 


k397 




► 
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'i'-: Iiy y'i U -t iiS 5''l 7 =li r, l. n #il y , «■)l] M2 i l n if 3?' fA # 

fi’-i 2r ii ‘4i id tfj m i'K ^ 2T i''i n -x w ^ I'ij >fs fj! m ^ ^i: 

Wi|' 2 f;'i 4 ^ tv f- I■.f|!ji'!-ts, ii|5 '>•' 'Mit. ft ik 'kiii 

18, ■I'-!«] |iW 2i 12.78 '‘V i')l; t .a f'K # .‘'j fl U 8 'V, ftlj #l| m lift it t '}k 

lift it'to 1 ft ;li, i"i ttri 2 ; 15(1.2. X »j fig ih ffl 2 j 11 .8 1 iiio. *[fi]- 2 -iJ 

•t k] (. 'H,, hi ft- i f>] - ik 21] .& 3(11!' m ,e, 14 ill ^ 1ft fit 

18 '> 0 . i)!i] 11 - a i-j t-42^.&-li#; l f fl(HI]ri<j km — 11 . 791 - —m 
Ji' 8 tt fi't [ 1 : 1 ' .a f.J( # X fi} ^. -7J 2 31 , 2 . 

fifti', 12 [4;?!'fir ff flftii)wLftM-41 I■-;i-iij 9 % fill kunwi^m 
•v: Pol ifi ffi- IHi 'k iri: f7il >; ^ iA- m Iff H i 'fk Kl X m M Ml] ill 11 Hi t#J. 

1.. lift>i£iI ]m 1 ft 8t.4( Kplf iIJ 7% , iiP-] (a) kr^ ttX 

kj ^4': 

C Ph («] fit fa fPl i«l fI' 1') 4'11^ F W ffl ft 1ft 1®: 41' £ 

fti] 41 I. n . ‘A 41' M 4'] 't F r4 .• « J ■ 'b' ff 17-: |SJ W # ft 5tt 5i , 

d. XF'K (r) (]fX4pi]®(Fjkl« +, ftc411iW4firt]!iiF.'i]ftr^-t ]-.ftl-j>-ft 
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jg'iW' ■'/ ' 'A f •< 





-S^ a -T-R t fc ,H O (FJ ;^ 4^ 

Ale SI A fli * T ?1, ft Pi] # xi r\ 4- If- i?- i li- „ if^ fr. fg 

f ^?ftS!tl)l'FA (a) enP; (h) ^ :lt * ; (t) Jit,'!? 

11^(d) 


12,3 fij 



^i<:l 


4|J t-^K Jii.i1 ■^^■^’^.iaiiftSrtifti'!■%'fi: ?-Sii1M 'P:'>i pAA stf^:iFF 
f'l; f'i f. ft! !5j ft It 1’'i :r»l IS! sn '1'^ if ill' Tf ifi J4j 111 ("1 Hi ftil »1 4ll !^l Hi IW ^'1 44 

[: ri , ;fij II I ;i fe! ft 44 Id H A fi- jfi «r H\ W ftj Iti. f5ft4 -^riLu 1C IW [A1 vli 

if lih 4? In-j ff i‘-k. f'I -4'- [ft.I• ri-)(.] j ■ IK ‘^51i) S?; ^ iii ft 4^ k\ ft- A H/- i'f'i .a St I’t .'iil 

|fJi ill fij --f I -. /! ii 'ifi- » /I IK “Xi its- ¥j W f' Jiii. |i' ;iij i'.4 JS fri fi ]-f «i S'j it A sJ i ■ 

!)+•■ lAftlfrfilSi£ UAHIftll ft ri A-i!i. 141i ft A Wftff'i 

f. ift A, fi| -f- f!!; i*)!'l V; A /‘V ill ■;'• '1' 1ft €: W tiS 4> :A ■■ A11' X tft, 

41 fi I i?[S Ik & f- Iff fk si ■; fiJ ¥ A f [ft J-t A 'A A ; 

1, ift ^ :b ft It/ft: 

2. ft. 'K A i' I>i , ft ^ fli #■ U 'i:tijg ?!; i J--fa'(?/ Kiifiiri/i ift ?t .t 'il 

-■^. Ll I IK tH fiH m f j- fill sft ift] IF .If]- K lit W ft ^ ft ill; fii i'X',;,! A ft. 

'4 it t A it ftfi| A (SIJ liT. jy 11 fl'-*; ■ tt). iiJ'C PI ■■« tj f- 
Iftl..] • t/;■ ft!Ki, As-ItiA 

frlii-; -filitAftfi-t- -tif-, ,4iiftftUn riW^stfftiil-tiitiiWAitliJfi/. ftiiJftn 

i^.- HI ii ft till 'A A ii A tffi H: 'A f || A W -A 'ft • 

[ti 12.3 'J< 11) t W'rt’i A til ft) F m tl. fit nil ?Si [ft .IU[ It. t». tlli A 

/If itf -.ir itj iK ft-. m W A 'J' A' ftii f i| A ift A 'ft. 

j!' ift itti ft.;., ft! ft m tt. li ft Pt A 'A fti; PI A A f- ti!i r;);j. t'- Itiijf S fft ill Ai 

ft StftUv. fl’Aftft ftAi t'.'.'j ftj 1-(AfAt-. W lCttiftftJ ft t iP'4 flA'ftih'«, 44 "f 

t fill itJ iK A [ft A A .It 'if ) fl ft- ftf iilc Aft i?4, I'ft tt 44 A t: HI 

;f,i A [111 tii y. i ■ tij ft fti A M f-t. ,!i ft w A A l-'ft Pi -'P ^ ■ A ft ^ !& & ill t y 

% ilt A t) ft fK 'l ft ft. A M M ttfj fnj t: lA i"l tK 41A fit ft D?/ »'i! i J til-' r ■ A 

ii 41^ Jfi !4 ^ W f/r ft; 41P) t ii itt. ft tt Pi lit S-.Hi- i i ft tj Jil il ft 
Ifl 1 2 .:. 1>. 'ft ft i!t- ift 111! ?t PI ;/..' A Ilii ft ft 'ii ' .A H A PI -l-i ft Ft t«-f t, . 
itt Iff fn rp ft tP i i (3)t 14 : Ig t ?tt 1 A ft .iili H W ft t1 1 'a ili ft 'ft A i)"l K ii 

f (I -jf; A 111 I , # 1 ) ill i. ilii '0! ffSc )(4 ft p; Tf -i. t i-. /I . .li •■t4 -P ft ft iff ft lit ^ '.tt 


,'• Jf- ,, *1- -» Vf '/• ^ 
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ffl 12.3 

.'IcA'J K. f'Ji'r,;;)^llll^i^i;'] l^c/j, M't rt'Ji^Jfi.'.'.ai' 1= E' tliAJ^ 

. 111 ) ■ I fj filj»Ji H’.f f(f Et'j m )4 '>$ ® K-; »1 fti’ 4" S, ! ff M w 4^-PJ 

■r # 1" I ■ f| -Xi-fiS nj W,iiiiIJU f/t ip fJl-4c K ff. iA 44- [• Jl- fr?H ii 

ft h jX iK iill -I f[ %'t W ^ ,t M, y, (fi] ft fH<i'if tt IH 4,4.^ ,. 

W jit, '111 w qnj fij -t 'K t- W Ui ^ tl: 1^4 M £ S K fPj # ® 4n -Ifc -Ik 14 X tl 
y;i ft} r^j Ki W 'i-- 4 j (--i # iit £ ffl. ^J n'g 4:). ft ffi 04 jik ift «4ii tf if; 

1*112, .> fi<] I!'- ?it w X 4 1121*1 i.s Pt r- m 'M t Pj> pij ifU is fa fn., >; r fp ^ 
;i pi) f. fi<j tk fS. fk )l I i'll K'J if Pif fij K 4 all I. JJU. L M M ii hf BKm rK T. 

M fill -f^ ff: /!■; . 4 -p i-l tfe tt<] ff, 1 » K ifi (M 44 •]■• ft ® ff- fifl-- 4 to $ M 

£ &£ M , ff iTi ift Pi »|n| ^i| -t, in fA n. Pi *\ #f| 4:. frl) ij )t 4 iS. ip 

I:/I-. fiiff'4‘f4ct^}i^r??^jft!-4^t4^Pff-XWk|-Tfrc ffili 
ui- ii'!.!: £!<)ifc IS I'll, M ff sk ffi <1 ffij ^ m Iff mm pnP j p. pii >f.. u ^ 4 ; 

ft 44 f Iff 41 J 4^ '^■' 4-1 .y tk fi^j li q-'-j, fS M. 4 ft- m W a.f ill] t S, ff rH fttp/: fft fpj ^ 




12.4 


4-jp^nfrifii'iiffftiifffjwH?itii isi^i>t)fw 

Pi q"j f-U fil In pi HI"] jiit f 1‘ il lt=. 'i/u' 'K ft Ip ( demand shocks) it fu li fiV 4- Pi #8 

ft ft 45- X -11 f't-. Pnm . ff rfi tt):,;/ .jl fkj iS JJU . ift Iff i' ± fiO IS lin sJt ^ l?4 
ftfii 11 x.-K ff4isiiiSP£-ji:fi^x.=ii ft X.. fiii'Oft t-£f§ 11^41 S2iiftt6ij ftiis; 
ff ftftffff'HH . ff'ijft. f(<'lPi2iJfftflflJ'4:ffc; x4XtI^fef1iijftff;®lf^ff4* 
f/j;. ftt ff ft 1 ■ V- ri rj x 'A; iff ' I ■ a:/ ^ h ft fr ff -t iW '4: ft. si ^ 5? i* ij 
B .& % ill r. it- If! [. ?f ■¥ if'J 1' ft ■ 
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Ill fW k M Mi ;:i; it n m il>. )t- ft! ^ ( ;iji’ 't i4 it ft fj -■?•-., [M )-j ii if. ijii 

TiH(t(^ <■) f,H 1^W, vt feiNih'Ikt)C A:X'l SfJJi u if-jm fi] 4 ^ft! 

iSf • ft . M At . 4n 'ft Jtt ti'J- M k- ,tUl ■^' ^ fiV;?.? 4 □. i5 til ] • sZ i^l' Si ii T +* i" rf 

fff fi<J {,;. '+■ Jj, -iJi it f'l;- . 

ffieil i't' J/ -HI ® '.Ti' it f'lf .a r ,‘ti' j t'J 4'. iikIQ t; ■■¥ -*■• 4: 'i If [M (\‘i ^Vi. m in. 
Ji ilt '£ n ffl Fj X tM ife f-. ;i- fe 4! '>i a 1-5 fill !]K, W A 4-. r fill 'K 1 ■. ll ftl f-'i '4 S 

i' /• f.'ic ,s?. ffr 14 fft' I'. /I ii: 5?,/ »i 1 4. iifl it m K 4i lin I. ri i? 41 ft A Mi 4. A f^I 

. {I.il Mii/tw k, (H tt it (' -I ii M- 1 ';| A I® /, I* W n Kr t4 W I: SK. 

I'#, I'fiv. (iDl’-ikSf,- Mi^ , 

tk (I j i(li i^f ^*1 ii F FUJI M 'Ji: * /l] i -ft ^ i>ftf "fg■.' /ii ft ft'I 1"(Ml'ilfii Mi 'ft 

)1'4?4i4 ft ife 'k. f/j;/'V: ik 'k ftiff ® ,ii 4k ft ft >!'i -•■-= #. Jti ft ft Mi, ft 'Ik 

li-ft ft M, Ik (ili. ill !?i ft m ii- ijr ifj i nil, ft aft ft m^} ii. n ft li % 

M ft >lk a f jM'i , IM A “ 14-iJ #- h ff Ht, ii 3$ 'Ik # ftk 7 '■ ft 4'] W A (■' ■ iH If I f'i 

i^lSiWft : 'Ii S;:i'f<Jfif;5iiM'' IkSft. fr^J ft ft Wft ftiiK 

A'etJii i(a, ft'ft'iuuiuu'ij, %ftMii3siije;iti-iVftri'jf;i.e,ft;iifift ft 
W tk ft ft fki }i: ft; It fiT ili 'm- ih Fr A W AV 4* , ft I k ft; PJf't W iMj fi 11 fi M.. 

A F' 12.1 ftij & 114 J' a K a ff ' J 'A' ,€ ft: i4 M i'l'l kk «)t , if ijt- ft 

r i«) fi (ft ft a ikfi 1(1 ] ■ Kt ft -a liu fi-ft i»j ft' s-1 w )i 1 r«4k «fk tk a 

.tk'C til ik.i'. wfft ft a lit 11 AftiF . rs'. fiiut a ^ 

;'‘''ftPiift;/ft]|.''l?i:‘IV*fi[l-?kifit^«fi;. iiflttftilF^iBll'i. At'l 

r n i): tIJ . 'i^ !■■ kii flli iS «iik i4 ffi ^ ft ift i5[! <•(■ 'it 7'il ft tit iK 

iV,4^?«!^fftM'[kMn-it;ftrTft ftft^SiiH'l'. (ifetfcTPift'Mt “RiMffift'-tT’ 
'• PF '7'- 4''-! ■■ A- 'Ik 11-1-4 fi- 'Jk 411 fit a LA 4f ft 'll'., ft ^ ^ lA A ft tit 11? ft ii 
fi-f. ii ft ftft- 'll' fk; K ^ il 1 k. n ftk < r 'Ik Rk K S ft ii 111 ft. Mk k iM , kil Ik 

It. ‘4 .€ il ft a iJip rt ft 1)15«kl ft tit .liJ lei ft' Fi A «fl ' 2 S ft Mk f i 'Ik . 




''<■ -ff L '■'■ \ ■■] A V A 71 i> ft ^ V f A . (H A ?! :7 It IS P 'H ft 7 A Ml A -7 F 


ffl 

ft 

M 

* 


''i I i I 


.f- 

rV.i 


A \\- ^. A -- I'- \' .t '■'] , i'i 'i:^: '1? 'L -f'" T? K T ‘^V -^- ■i^- ‘t '?! ♦ 

-1 [^J ?"’ -I- ■:■ "■' '1‘ 'H -'t %' - f-'' -t A'' '^i nV '■^ if’ ^ 

(r:u.rlev(1.-i^h^ fi!'4 v. V ^ ^ ic T -kb t it 

■i^_ lA > '■'i n ?! '®' -'.■I' 1^ n" fr -1 rj r-v t il! :' C" ■" ‘' - 

. :t -h -J ^ ^ ^ it -JI aI ^ rii; i^ 1^ i: ■:' i'^ . t ii. Jb 

^vrA ii'! i^-. 

A' ^ -''■ ^1 ■*■' ^ '■'^' '■' * J * ’■: -o ( Al'tiy J . C'olu n J ti. T-j r;- ■’; - !'“- 'A A|’ 


^ J.' # 


Vr 


/■; \‘l if- K 




1 


^-r; 1: ^ ^ ^ 1^;. V r 

.i Hj <y 5 /K :: I'l tc !f: ^ -t^ r. it^ )' iK ^ i\ '^] '^.vf i.lt .i " ?i 

'Ji " t: H ^ ^ . pt ^ :j^ ^D -*- ^ ^ rv \. .^i ^ ib -is: ^l l#f 

": -' -■' :.\i\ ^ :‘v *^1 ‘■ 

■" I'K ^ •< . f- -I-^ A ^ ;R -r ff . -: J1 il-.i\^x^ fi- 

[- '.p "/ . '■?. '1 ■: ■■■ yp f- 1^ S -^i• ^ ‘‘^ ^=1 VT* .- '^] t!/: 1x 5 ^ 

• i rl- ^ l^' ■>’: -V "'J , >1^ '.M' ^ ^ ^ i^ ^ ^ 

^ 'i: ■';. 

n -r ^ win ^ ■>■■' iSlftTr^rrm) '■{'-yi SP M 3- 

k ‘ k (J-uii.-.. WfA-1 <n //r i'. '’■\ 4J ft ^ ■'fj ii'4 - a t {DoviH Shiil- 


in 

i!l i 

flU-'--*' 


- i. -^i : 

3 

t 

'] 

■3 (’•; -■: 

!- 


f 

' * 

t 

“ 'A •.- -•, ■• 

•* t 

rj -1^ 

p' t 



''j‘t ^ >|C I l>;iM ^-■f•s.|'., "(^-f.Lii’ifig Ktotumuc Sjgn?'i' Arc Divitiiiig SiiTiUS>u" 'Hic Wu/i ^fir»'i 
!i</if>},i: , lAliniir. Jo. Plxci'ii'H-j I’v {it'nnis..ion oMX)vv JofH'.s A C'otJipatiy. Inc vif» C'opynulji C'kar 

arKr< <.-raM. jfv ' ■ l'>% U'vv ,|(>fu> li: ( oriijwny. Inc. A.I Kigkis Kivr\ccl VVorldw.cIc- 



Yi !^in.t. 




ll. <111(1'! 

K ^'.i;^l<ffij [-.W; 


lit Pj i-i W' k fi ‘i: ifti 'k\ 1^ i)i5] I ■ fir: ■ ill "f"] /'''^ r'l.'t f1 

*■ r? ml-) /'■'■• nf. fii IK -ii- 1!‘<w -i: rt-, ^ ffi ^ A c 

r-J k ;51f 5>H'i N l-^). 'k }% fl-f¥ a « fJ -t A, ! I (4^ iW /j .'rt i^l iff 'ic Hi. ff. ‘ft t 

f -fii{rf irift31. f.ii y. n<S(t <)■■ W->fi--, “(fl^ 1-*PtiJij®)$fJi]WfPj 

Jtii ill-. f;?;r-fTPi!* sM wi ^ &-J ^ ft fis k . rfn’ Mfi -<'f ft \i> fu * ^ W 

"vi; iif; ft ft. W tfr r * f:f j^= ft « ft m i ■ Pi m ft if j i : f1- fiti fH ft fn 

ffJl fii tt:, jf m lit»I'l ft ft #- fft fpl Ml ^ - Ifii n.. i«- SHli ftft ft a vl^ life (fiU iiS fH 

-1; ii Ijf £) tl I ftl- it i r ^ ft l^-l fp) [ »31' ft 31. ji Hi IS iA k £- ‘i: ISl 'ft. ft t 


m lij Si n 


w ft ft 1ft (I srwi poliiA-) £ -(It Hi Iff fft i Hi ft a Il!i i r Aj, ii ii 'A' 'R 13? ft 
'ft fpj ;iiiv> 'Wftft i/r 'it fiK ftit ,■ ftW i Hi fft K 

pljl I'l kk SA A' f'l j’"' I'l.'t ftl vV ^ W i/.f 'R ; f”l i" ft- ft: G|i K S if- P'J ft 

A. iAifiiifftfi'if^ft'JiijIi 

fi!, H ft W ¥i .6. HR rpj ii. iR W ft ft ?ft^ ii? K ti "f“I iii .ft ft ^ ii' ^ - ft 
fft fi; ili‘l '4: ft: a: iS 'rV A|t ii M f • f t P'J U 31 fit S t§. 3 1 -. Aj W ft ft 1ft iff 


44H > 


it Mr yf- v" f ^ 


i.fi; 


(I f; ifit Wt f(i .> ii. f'LH.J2:i'Hj f]. ill K A iVj to ftlfi: A ,1', J-t *-('i. Jc; 

\"i. '4 A'*, ;AJl-'l'W;;‘a Aiftfflui^^iYftoiifi', ifn llftH -JiiiK 

JUi ;:f. liv ;A ^ ii .(A 'it :-j ^ i fjg '1^ 5dt. liij iA ^ 11 fi9 ik J^i[ fll g Ito .& 

'xi -n W' Jii ^ fi'j :a a"j I'f 41 a . (h. t rf:i .y u< lA sii nt h’l i *. w ii 

) • i'll fit 'A 'I'-L f fil2 ft- AK: )/F ^ 1^ ri^ fS: iiJ] r H 

K:Jib.t ' 1 -. iY -i ;yn Iff y;[I. in fy rt tii fi i: u P'S. r>^ ia ii tt ft- m-- k ®. 

tiV> k Jibiir i i i;,il Ivt ii ft fi; fll@tHiJii Jft JB Fjli HI 'y- fk 'A All JifcA l.', ff ■ 

iHt If] ftf’ilH jHcJ li 'A [f'J(>iff t, .'A 'n fill ■ i" ft- w fs ik ft to H'-i ffl Vf- 

IIP iiy Iff i|i A Hi iiiiAiP'jfm-m i' SiWjfi'AyfAfbwjftiffffj a 
il 1 A A til ii L Itij a ill I i fft ifi i;;f i'i n «PK A )t J> it Ifl JA i'’'- Hi v/ ^;R W 

if',' j)i; fi M (iiM I'l Iii )1': A !lI) -iii fl (’• ■ m'l fn')'/ '£ -R fPJ 'A k M m ''d a fSf PA). 

toidiPiyiS 


i/-l 


fp jEii^ 


toirJiliHl (in<,jKt;.ry i».l,c>) to‘,’J HP I-ito lA';R'IT At ili lit. ami^Ai 
r? Itj'l PA I[i ffJ fft A' !|l II'I Ii|dj t: iJtfY i'll' iti A ft ifi it A i-. 'A-M il H"] fP -f-- rfu' 'i- 

flt It; PA r]l f!l A/ It to' j'lf IJII Yl f-fe- fe>- !PI HJ f i:.1f lit, If- itt ff pi'J a Hi ^ fii ill t -'R 

to -'-i to ftJ IM KfJ A n-. A & to' ‘7- 'A lA A iR [tJ A to ill ffl U fib il fit fPi Iff to I 

fl-, to if 4'iili l-l ;to' iY:,'f 4 ))"•'[.fRAt to if'] 1*1 Pt, t“ ifj '‘1 l-i ifii Plii Ti ■ to li-i iff 

ftj ;a to. to PR j'p ft Ip Ht A I'f fib to ft. fe: m ia r ito f i -t. ^k ifii ^ hj ii'i 

4<, fi; ito lA IH; iA P^ to- ft Iff to I ■. ;i phi a -ff to * J loi ft iRi PR .t pi] to' W t to -f 1 A 

ii!;iitotiPfttR'l>i-&itolH!Wiiif/h 

Iff ft Pi A 'i Pf- iJ .'to to r=j 1;R H"] I ■ to I'ffA. f Ai- Iffel'Sjfl - U ft. Pii ft iTi ft ffi li 
R) I Ii'ii H.'itoSi. 1 H-ifi'to(Rj?A'H] Ap y. Uit. ft iPAilfe Ip 1|Xtpiil;-Sr § 'fi 

Stolid to ill ,&fiitorp1r, 14 HA W Pt ft A 4^2 Pi Iff )+f Hi to 

ilitolJii ill j 5 toiltoRllHift']', to4l Al^VtoftlPift&l, HiPi--*11 

Pi3tto;i.'jtoHiif^iivttiito'rfy 'xJ r. 

ft Ip Pi Jfi ii'j'A te :l;. to It rr. M to fti' iteittiilto r u totoif tp 

fi ■. lip A nx nn A r 11'. to m f m a I'Sc it, ft- isi ry . '.'i a sx « w a ft nt, 111 m 

ISA -'/K APfi. ftiPfti'fliifA-iffiill A ( flf^il'j4J[n]toto. AUXl^ft tof-lIH 
Af'Wf to.fyAriin4, AfriiJA - frP!R,i’"Hltiia^f A -"-jPtflift. 
Aililt'ffii'.A mi-4:14 fS APR lit to ft I pi?* ^ if r ft [11W Ml lA fx. toil 

hi A i5[i fr i.)l f i . 'i' ft 41 A ffX fill fib 'A i f fi i '< ft iP lit fP to 

A l(X lift i'f iA Jtj iH; tt Ip PrSt, ?fi I,, i- ii iJ. Hi ‘1- Kli Jit f'l 4= -fll fA /il ff ?* 'ft it -ffe 

•t' CJ Mii Jt 4-' ].! J >- pil 'ill 1 r f'l A SX a 1: ft iW il\ ft H-f A PX liS ift Pi nf Hi 4'; to. '41 

ftfy .4 4- f Rfif'fl'MiWJttoAl/Alt ft' T 't'l'lctofti'i; Ajp^fittoilPrHto;>l’r.^Xi‘i^ 
f )■■ .'fi to' ft fif 1 b 'fi ■ W it -f toj F iKI ff! to. -to it Ip Pi A m r ?R !'A ;ii ft ik ^ ¥ to Ft 


;J If 


jf- -i- ,•< .,.ir ^,ii f? A*' </. r* 





# f‘{i ? j -^ ■ X 'L ['-J pf fX 1^ f) tf c4i W {',i |iji f-f? jjll. Ik ifij iff .'Ji; In ft9 4i fft 

'■j itf ftit* fl! [ t. It fi Siiiii "i’i ii' fi'J X AIXii l-I !lt[ -til rfj Si it* 'X ■ (fi 

t-iftiii jnt 

ii-iiiii r, -t-j-ixftMfiii;.jx lh rt 

(feifijjfr) ffji;AXt'!;‘H!lft]^!4i:li;T'KUr-%. l!l ) iRJX I'<■!liAiMiXAAiff t];i, Wi 

l-.il. iXiC!tfi>fcX-. 

if-ifX']r:t'f4f?j..'' R^ijXM, Am iiJ^fti'JSiifV^^XfA fniX. Vt 
ifiiti HI ;T] i-'j; 4' 4i:iJ!Mift X J| i‘l 


it 3181^2. 

tiSAt:i^f^SJ.-;io ^siSUtMi#. fXSti 
4 fr # 64 5H t .^5 f^ i& t E!«J # S. ia ^ 




Si i4^4 X HI«IX4^: ?■; '-r I'''] 04 i'.! I-. i': ff 1 iS ii W iS: A Oi Hi .IR 4f 
?' ,&'S-'S f,i "H ff' iiX H' ■• f RS ft I'i'J fIR 'A ;t iXff H' ffg I'i 4 j it!l iX ji) 
ft. I ii-’ A’ fti'-t i'.. Witt-tf' n<. if] t; €f f }^' J-t X )fC' iff: .4; ff ii*r. W 4f )i %t'jl l-j 

te HIltliifUH. Hlfirtiim 'Li'tijnfittf-&li'X 

■ t [fiWfiflitift. ft Mr4iMi'Ci's4^jij HUiU. X.-XX'-flOl 


IJl 


rtX.>R'r:f'R fifiJM iXHi'l')( M iH ifrhX 

>}( ftj fcfi BIH, Ifii fftfi't if iiR Hill f i; friij IH. ft4-f W ii ill itr 4- ff4 m WjI"[ IS ffli ff J lA X; 

ftlft -t >1# 'J I 'ii tu li'j i'i . tli xi X ff 1 r «■■ O'J HltK rl-. W it ^ ft! .ft ff W tf! 

if fA -H: HI Hi A iff X I'OJ fa ffi # 'ifi i 4 4^ 4' Iftf ii W i|'i A M ft- WIHI ft. 



GDP # ?!l iE: S ffl if Hfc . 
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aii ff I Li /r tii )' iii Ifj- J41 >t^ fff i .V fit 'k 'll' 4i HI fll ifQ tt M ffc 4^« ■ IS 1 - tt 
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fH.ji. i(.j f-] 1 1 j'w'f if ii ft u ft i*fli ;fi ^f ;.'.vj m mTf'« 

^ 5> rr lift ,a i J- ^ I* S';! Kj fi<j -1 * 'i ft: 'i; \fr !i if 1if 

ft iLi m H\ m f!u K .‘t!! ■;i)!ii I -j 11j Hi w -fi- ii ■ j%. -iJi; -t: 'ici xj- fti Oi ‘A r f • 

k &‘! m 




,iSH 


r'JKftilS5ffi&5[5fri:s, -ft l<)tflifit'l''’J 

fft- It III fi tfi N ,ii # H )H ^11 U .)). 3C ft &■ ;i. W K A W k f '^.-fr l?0 W ( bus.- 
n.-ss i-ydcO ■ [?i 12.4 tf- 1967— 1998 J"? /" .+, -Iff ft fft t' it iE5 1^1 ■ « ’tf 13 

ii'] I ■- ifj, fn. r ; i s i'lJ if lii'm I't. k a -Ci . f i)5 ^ij , fy i ■ b;/ fifj i m ij 

ftl J tJ 1*1 tfi '.' fll 111 - ftJ 'W. iftj ftfi >f f3 '/!• ( t? t® iiti 3'i) •• 

lif fs- ft' ft'i«ft * A ft «rf. ft: ra fi^j i«i m w r ft t' A t ft 

m. iiii ■»? (1 .oak ) Ic ft; r iu !fi A J F Aft lit ITfi fi:j ifV iH ft' "\ k iM tS *'. 
f F ){ Aff U ft; n t. iff W iH 1'!<J * fit ff-i FP ft ))5 Fr i troii^h) Itl 12.4 >ft Wf ft' iFf 
|itJ*ftflft>/fl!itiFi-SfjiM»l. 

9i ft; iff ft )jj ft ift IS! rtf A m pff ® Ht. 'f; In! I: #. ^ i'r] ft m i‘j 1 j'Jii ffl V. ^ n 

rt’ftSF-il'lFftifi- F"IAii, Ti'-iltS^iH. Wftftfff'lil AftiE AFft'ift;, F/fUlil? 

7;f ft (Id ff-'W"Afi:!§ ft'j Jft] IW'ft f; ilk (oyolionl industries;) SIC "ic Ft H-Flit ft .'IHl 

ft Si li I rt^l »: m lilf f! li m -ft f )■ 'ii't S' jft It A r . itt ft FL ifif JI! fll d'f if. 

rtU M & ft t.; !t I )'ft*. .f Aft Si 'lA' * m'. 63 l!^J -ft ft # M tfii iE. W ft- ff J W ^ ft <■! 

ilAft; iff IV. if ft fIF ft fHj §i( Ff fir] «fl ft ft' 'IF if Fs iA' fli: ^ 4 >?? df, fKi t; ft cl-P 
n - Si i!^ ^ df., Ift Y, S id. ift t«Itli-iF 'IF Hi r 'i. Fn ft- dd rs ftj dd.. fj -'H: 
ds ft< II-F. FK il; 'IF. B .S ft -fti ifij J? 4; id W lit. fit 41 ,^,11 '[F ft ft ilF g iE 

n .fti# j!i -S: 11 ft . k ft. iff r tl^ ll-t iiW 'A7 Ji K . 

--■j fsi Si ft f T 'IF. FH Ft. lifj'd''FF k y Jk ( dcfi'iisive indiJSTrios) E |F7 'IF Ml Si fF) fei 

S'FF fR 4v Ji ft: I J- 'IF Ftf''Lft-69 ft id I'fl t'FI FFtt fli f'l iff 'S ft f?r tttfd fl'J sA "H ^J' . 

I!t'd'FFff'lF'feJ,F''ifi:ii$']i£Ml.l''ii'-- ftV/iiFfrt-Wife'IFF iVJOFf.'IF 
S »! W, ii ft: F )■ 'IF Ft SiJ W F f 'IF X BE® SF. 

fti^ftril rFBUife'i', Fdilili'ttFi 

.'1 HI lit ft n i 1 'IF I'Fj ft ■» -IF '/li'FT ft .1: if W H ,1^, A ff J ^4 ft tiV W N. ti « 

W. .Ht f/F a ft M *■ -iS F'J M m 63 K fi- iTii t -. ;t-. I i r ISI ffi 'FF. n 'IF id ft ?f fft fi iX 
it IG^ 63 'ii 'IF. fci If 165: ^ 63 ffF Ff} h. f+ f!f M I*.. Ml Jit )dl Si 'FF. ft 'IF 63 ft b 1 f f 
/3 i;63 llti;? ■ «F 4 : iii. 2 ft ih iii .a U at, il; ff 'IF ..163 IK 63 ffFFS -fi 13 ft 
l-.ift; Aiimfti^fri.y.'f;ftAIS.'S.. i^.4^n'IF.ftSJiKf6rt3i<BEMI¥.- ft lit F@ Fit, 
Pftft'Ft'ftT'IFfFjft rfji't3 ,d (fifti'li. ■k'ffj63fl'fffF'2-ifft^.^f4ftiiftdfFA'}ii|“JSft 

AU !FI: ff]'- ft ft jfr F'i m ff ft ilft Fi 63 fit i'll'! Ft )F ft t?f ft' ifF ffli >3: nj . Ij|} -f-. 
ft: ifd Si 'It. f r ‘IF ffl FA ‘i 'FF f i fF rt '163 ii F^ ?i 4 ■ ft ff Fd t' fi;)‘ff ® (Al! 63 fi Ji Ft fi; 
.ft tf iff Ft it «E .fS FA; iH i% f¥ Fn] IS Ft. i i 'I/., (h ft ?6 F-V -Id; iSl .&iS H’i Sj '‘J' 'FF ft 




Tf- r-f -v '/ i>! Vj' y- 
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66. QroM domMtte MOduM. 6«f»«tan<$. Q iwn 


CYCLICAL INDICATORS 




Oulpul, Production, and Ca 








te % 




pj 'hn. f.V] i'JI E1 h Wi i1' B^j tv f Vi {V. H- f4> W JS I■ Ml Kij tij- I'k 15 fif! ill /,3 

'M I'-J^ w 2 c /|j r g itt y- M)"!']. i't'i li: Aiiw- #jjV ^fjvs?»} sh; .'* b;j 

J"] Htl fh te 'it f I' tit tj' (loading oconomio incIioaTtirs) tu tn ^[5 (i. tx )iV 't' Hi tt i. 

n- yit K |i-¥ (fl t-'e. ih tft tj; N it Ml 'w -fi it +>]i, M'i« S. , tJt, ,!i M tiV l-t u-j 'fe 

iI rwfej’-ii tyi|]if'jvttt^tyts:tvtfjt!(Jbvth 10 vi[ m’, ft im , i-itv 

till . 4 y Ml 'i-' fit tt' -t1- 7 y Mif *ri it t'l'til ijli j fv t! ttJ Vh ®. ii ■***^ tS W ft Jilt til ic 

12.2 fifry. 

1^1 12.5 'k 1458 144S If- [ul )l :i iE tg£ ft; fit! lit MJ1 f ^ i?! ■ [?i ’’f # M! tti 8: lit 

n y t)r fl [5ft i.E fit s 7 ty w] r \t r< ijv js m ^ tif >1 ts hu x-ic it /it w nt mj r< 

(itf] k'W) J-JtfttfrtM, iHfitMmWHtlHJ 

ti /.y a 'Vi k 'E?,- ifii n.. iis fit tit Hfi ftj .& ¥ tf r life tv fit s iif w. 


» * < • » 

» < . • 


12.2 




A %'mm 

1. [-.A 'M.iiyik; f yjjiij r.tfntit 
. M '& fit #ff i r t- '. !i1« M M Ik. W ^ fT Jk) 


4 

6 


14 ;/'4 ii ’Ei 1-i y. ii- it I W Mr M. Mft:M » W- 

s 8110 ft fV iiffift i\'i 'tsty 
4 Iffrfjft*;-.'■'■■ lii (MO 
in. i'i'jt MfifmitfiS 

H. 

1, It -tftkain I syf.,! A8 

2. tiii?r.H-*tyfi.ityi^too 

.7. r.ii'.’''i,i 
1. ifsIiiMl'.H'ifi-M 

C. 

1. l-lknor-i-tKitfli 

2- fir M-40 ft W ft A lit [CM 

.A lij-.>lfif' |■■'Ollf/.•t.^)£yttfS[^^t’ft^t 

N r’VV Jl''f'v* ■'■E'r ■^SJn 

(.. y !ti (■] M A fri # 12 t'f <ft ® -M y A ft A fit It (4 

7. _ 


T?jr ^ ■ 1 Ik'('.!•: 11< rniLN' l^jjinJ, * I’fhruHrv 


• « < 


• 4 % * « 


i » . « 


« • » 

4 *•* 


r» V J # // <t' •^I '* '.’■ 


fz. 


Vi' 


9k 
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■ 11)1 


H i'f'i/f f!<jHR i^ioi 1 ii<j 5?;I»-i. ftii I nj n •') [■.'lit?f43-ij -tfr *ftj 

t»t rfi4 5ft, fiI i'f t- jj: ft t J i i t i\ f- 'f- bH I-'4 itn’. « ft W '-H ill 

4 'U "I m h\ ^l^ fr 4. i ftj n )A .'-fi :,/j ik iV. 

JUl!i 'A: f; •lr‘i t/j. fF< iftflbl; ^'] Jii i'i ''5 W ;li- ^ < M (ill. HiJ jfi ]t'?i' W Pj] Si 

ii: (ill h 1(11 [|!J t !-(I IS WiftiI'll W. iiI.V H] jt44)'■ !,1 riij i^ftit f-ri^4; -'i' 
ri^j(I't!5IzC ft-ft! '5 ftI't-j i:.^-IjHi J■ 4'i ff 1 hIi(L*i’:■ m I'i'J 2(1 it iI-4fTftf 6<] 
iV I’ll 11 KI| fii !i4( U fi ft*; Cn ft:r* it ftj Hi 4; I ■., f^'i toi tir U 

tii 1 lU !'I IH »ft;. f!i'J (ill t . r#l 12 ,h 'M liim n iff «)j 


II (JjiA ft 

ifil. iftijuiii'ftlIII r' -iniift 

(i?. HI 

[iil'l.ijic r 4 Ij 14 II . !'■ 

'f u 'f 4ii fji r ft 4 J 1 1. 5 11 +11 1 4 (1 £5 ft- m liv 4fT n fift 


i^ftiii WillitJlftiiiii^lt'is? 

.1ft fti tilcvfiij'i:I'ft ^fi*i. ii +Hte kL iii4s Hi. W >J ftfti 'ii 

i|j-%<l'. Ill-»itit-fi ^ (ft 

im f Vi tiT+)' 




• • • ■ ’ • :• •:•: ’ ’:• '• ’ ' 

^ 12.3 


• • 

fiiil'-iM- 

a -ft 11 »r 

i)?+4>(c-iK'. 

Kfrfil t-- ft M t'i Sii 

k M ? J] 

ifij- 4' 

ift 'll' ff tt 

k ^1 K"' n 

l&- 'll' SI! 

nr n -!c !h 

'rillftjlf- -ft'fVJkn 

0. 'Ik .’iis 

>h ^ i^'fii'l-’IrT 

tiftl.tyj-- 



HHfiftit';!. tint'll'H 

SX. ^(5 ft/f .I: 71 ^ 

MTl.' 

Hk 13 il 

'4s.Lmfr^ 

Wfti4l?4i.'n'.i! 'V 

H H 26 11 

iSf 'll'. f4l! 

Aivi 1 


^ I mfxfi 

At' Hiftfi ' .--ft ri ‘k '.I' ;l; 'a 1 j lAj :i|! • t fi’ HI! i; 

.A, 1' I'ftiAlgidf!;]:) 

ft- 1ft (ft, -l^ (4 )A '^< 1^1 i'i'J 
& U! f 

« rfttil 14 


Hk 25 11 


1 1 ■ (ft i 1 'T' 



IHift'l-.ft ,'A(ft 


4' 

lift T.MH 'lKc 

^^^:H 16 fl 

ft'lkffl! 




(i;/! 15 II 




ji- ijF '/■ fi' vA' t> r. 
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•^5 f-? -P 




?€il ft 111- 

'A^iw jiir 

if.'l ^ M 

r(?^:4Jt,'f\'IHHtti'i<j''s*'i 


“ '>/ lifr' 


nin 20 II 

rSi 'Ik jfl! 


H ' i •* i 'i‘’J 

[»l r> tc f/i <■ 

l^iliiJlf.V [,i 

oMyj . 

ft n: (if; fir & >/• (■' 

Si (i 'c W fii l*i 

t-.-Vt li 

i& 'Ik (■;[: 

')• ft fir rn lift 

HU 11 il 

u i itil-w 

1 ,■" Si 1) ^11 >& ^‘■ 

^!j: f 1:1^: ^^7 t f j 

7 11) 

u i kjtJi l-) 

T%-.i::.P. 

H n i."^ El 

liftll'.^li 


fy n?. t-/v#.ii 



f-1 ')f. ;1j'' : {' Ivi' • i-r VU' I ui. 1 1 '.i’ 

;tkj ill . hi",. 'In/, s.il'.oi'. • u lfl>^'l'ni -..liiiiii 


Kconomk* Calendar 
Week 


Apr. 13" Apr. 16 
Ne.H .1 Week 


Dale 

Time 

(ET) 

5iati?%tir 

Por 

Actual 

Briefuig 

Forecast 

Market 
E.r poets 

Prior 

llcvised 

From 

Apj 

13 

8: 30 am 

S: 30 am 
8: 30 am 

CPI 

CX-foo4 iii ener^- 

Ketaii Sales 

Mar 

Mar 

Mar 

0.2% 
0, 1% 
0. 2% 

0. 4% 

0. 2% 

0. 2% 

0. 3% 
0, 2% 
0. 4% 

0. 1% 
0. 1% 
1. 7% 

n. 1% 

0. \% 
0. 9% 

Apr 

14 

8: 30 dm 

Riisiness Inventories 

Feb 

0. 4% 

0. 4% 

0. 2% 

Unch 

0. i% 

Apr 

J5 

8: 30 am 
4: 30 pm 

Initial Claims 

M2 

04/10 

04/05 

*- 

305K 

NA 

295 K 
NA 

299K 
$8. 88 

— 

Apr 

16 

8: 30 am 
8: 30 am 
9; 15 am 
9: 15 am 
10: 00 am 

Hniltiimr Permits 
Hooaing Stans 
r.Apaeilv I'nilization 
Indufetrial Production 
MIehican Senlimeni 

Mar 

Mar 

Mar 

Mar 

Apr 

— 

1.730M 

1.770M 

80.0% 

Uneb 

107.0 

1.730M 
L.750M 
80. 2% 
0. 2% 
106. 0 

1.745M 
1.799M 
80. 3% 
0. 2% 
105,0 

— 


IS 12.6 



:i!hi 


*-j t: Pf "{* ^ '‘j• ^ *■ ^ ^ ' '^' 

‘ii mnn ft 1-« ^ m ^ i-1 # «^j n'j ^ri jh! - ■■ n -, -'^i v. r i j- 4 '. ft i - w 

iAK.r. mu'll' '■] ^[i^tHn}:i^y Nff, 
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tfe r y. fT-. tli, It[:][: 4'-t^lln] m l2.7ij;iU)j Tfj 

f„t ■1','^ li -t-- i'i'j 'll- iu tn « ■[' In': \ <■] I 4- fli 200(1 4 • hy lu ili f;i d^ifi K 4- 

fi)! {''Iij i-t 200(( <}-■ IVJ It! ;')« i- ili:! J ■ <■1 < 1 >11'. '!t- f;/) I)i|i I'f'J ittl * . ('(i I'd! jWiJ Oil '«( i-k /!i 
’(i'i t'f .11J ( J 'I k 1:9 11.2"«i-ij 1,1: wli f i ‘Ik fi9 2 4. ? "i, 4 • 21 


1999 n2000 


23. .U2. 7 


0.6 


-3. 0 


1 /R/R/s' w ^4^ mn\ 


m^r 


m icifi 

(m vm 


1^^b1^®:5 779 279 424 203 240 912 242 971 612 230 958 105 


m 12.7 -i 99 M^^a 2000# 




11 ft . 

( amnii'tu'x. M.-mii I'J'JS. liisniij . nn’. lio'kcr'i !>: ii..'- .-ivslrir ' I 


A; IK 7 1 IJ iy'il. I‘'l 'Ik. m ffr ^ I'i9 k Jill If!I {(■ 'ir lit n ra 12 . s I'll 111 
Im)s -fi'^ I 'i ily fft4« H ffllltift. fl9 lil) id 1" fi ‘Ik. fli k iii K I'i9 m 1 0 t (k'Ik ^ 
f )■ 'Ik ilif k I"1 t I'fd If i,l I - «/] In'- fi9, M iiii Ik ki -i^ i 1 'Ik. I'l-J 1112 . 32 % fij /i 
flHWiAif)'1KI9 '/fin ?-v8% 

[!,] f,]r q1.4^ t'i 14 VI ffi m Jt l»J 5.t fi) fkj 1 1 'Ik * ‘I' li f.',',0. )fc f W \i 'Ik il 

1:9 f,-, ij, l>i| So. fef,i 141'H"/.k Kfi 30 -4k k'l 'it<k fii- f?-r ] i'l 

W- -if'lkHf; 


'u ilk fi^j ^ * 


«'n- 4t fl J fli .’ii ifi i i- 'Ik ff9.4 iL Ilk f I ^ , f> t t- fei Ny IH' t ’ -kli, f ] i;P fli 4k ■ t 

(r 'Ik fl; W • 11 i 'I k .1: I'I il li'I ^ Hi nt W 'ff fie . ftij tn Hi Oli f r 'Ik. d 1 12.7 

nrtll. 2000 iff if<fi-'lkfi9f4 J&4kM m II Js'? li 12 . 8 %. fii litit iMj-'ikfitt r 

'k.firj/Mi'rflxftd'k'lW^z^fl. Kl 12.9 ##.11 

t i J- 'Ik. kill ')! 'k 0 ^ y i J 'Ik . (■ 1 f 'Ik t k h 9 a f*) iff K ■¥■ dl f 1 fM A; i19 ky Vf-, 

|!,. y: J>b |L _ ■ ii b , i| ‘‘JJ; ® • 4)- i] , tA k': 1 *1 'k '(’4 fl 14' jik '•{. ^ W i'' -I' 'f'- 

■ o9 f i 'Ik I "J ff, l^i 12.9 11'09 f fi 'll', ■' 'I u St ill ■ -k fill k k '1'. '£ 'Mi 

iu] -nii-numyA 


-f; A' 


y; 'i- •'* t/. 


iv c/ i’, 
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■•fs- 


<£ ‘ifi p7< <:k fi-'t', fh (tt :l ilk ^ {I'i (^ #; :aj ^ic 4-1,) ^r - K jy t. 

'Ik i^'i w y^ nyr fi li s.t- n iT-f % r (t ^ if^/i- tfr *t kf ifi aff if ifc m 

sk; Vi ffii vx 15 )Pi6\- 3 ik fii ^ 4 tfik ff-1 a ■ }P [fjfs if. 

fS"| f( I. U 152 iT if- I'ifi f f ^ /J< K- Ivi f+ ^ m ^fii iSj, M iX Vi fj 1521 JJiJ S /!% 
rfrft t fiiif^o sic: ti'i m 4 ft jii ^ftiR wft ^ik •« ftM [s] (fj 

n-'i/.- 5 p sk'w, 

SK'fj 3 'XJ^ W , in . J.C.PoniiS’y ft Nciiiiaii Mr-ir- 

c-us til i'r M if -ife >;'? ® Ji Sf f l. IM £ m ^ if ^i| ^ trt Ki -6: fil '? t^, 

rfn’ C # fif a ^-ij ffij 1^. fi<j ^ ff ift. f/|v ft ft ijk-L' ff J PJ ■ ft fk « ft sk' fk 

ft T- fli ft f. if if a ft m * W Hii, H ft? ft' W r - ■ ft k'l if ft iff :« ^ 

Pjfj'JkffflifSK. 

JUtkiffttiipLllJWiii j'KfefLft ft'Ik if* ft a-, «f!P, 

iUiii'i 100 1ftjii 

ft # ffi a t< w rx ^ 'Ik ?•« m ft ft m, iff iu m «?? wt ift kyp\‘kimpi’^n Mm w~ 

ft -fti ft .'■] W ,ft: '/V «fW. fti ia M M K, mt 'b' fl! 0 * 'M 90 ft IJ- >Ik. f/f f« W if 

fff W ft fi! it!'! ^^ ft >•] 'I k fill W |fj] ft, -til ft % -- ■ ft ff 'Ik a ft M til < 




- - H if f/l Ilrf .<■]■ 'i; mi ft ft * ftcift f4it ft ffiIJ, X 'fi' ^ ^fS 
»! ft ft fft f j- 'ik ffi'il'l'J ft kf ft a kfi ft ft f f ?lk ft W ft W B 'ft +H l^l . W 
!iii. El 12 . 10 itf^TiftftftiitWffift-ft'Wifi. ftfufe-.ft-ft; 



ffl 12.10 friUiJilWft 

PawiiK.T I-If !.alcs; U .Auwrao/.i/, VrtirWi* . 1 <} 94 . Cipiiri-lU'i-aks: nf|iartincitt of 
Alfohol. Uibflri'o, find ^■'ln'al^|•l> ^•.<Ui'iu?■ KrleaM . 


^ /ff #■> lf^ #r 
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4611 


JftC 


nji !|A. m (;< < r 'll'. JL-f m IA wI ISf] \'<) -J: jt rfii it. M ■!« C-: fi <;-„\i 

in f jtt f -'2'/; = ;!i /4;: ^tj nfir ^ f-;, j'e f[• ^> K 1fltl tfl ^ IK k 

i-.Jiiiii'JTOf4i:.i:f'f;j, ■']• 

til Itfe lifi iV. n k ri'j ^ .’ll! I Yi n -k W iti' 4f.l-' /f h iu ii't»?, ;fi i't r, 

t} 5i K }''i. If j ^f-- ®, f'f 5'IJ ftli fi I (’•} A fg rft In Iiti; A T- All-. ¥. &:. .A 

m 12.10 11] '«!, f; A it') ^ MM A- Ri' '4-- f4 M 1082 4--. ik 'k ?4 iJf ‘It )' U lit 
•tt jM fifj ''(■■, A 'Ik -I',ii #1] 0 , .VHi 

•«I iJ X'j i,^ JS] W -ii] M fi it? J ■ ■■■ 11-’4 n ’L it frt ft- ^ B<! ¥i ■!•! 
tJ-: 't-rm fir )ij m .tt -4 4 ; ii 4 , 1./'■ iffi M f \ 'Ik tik.li- ft .li. if,- 

!ff!f1ifA?T.iM-55-f-f'lk y,9[-KH ■J'tR.^-if;Ml!«l'kfi<Jfj-'[k, illfAjj--4iE:Xtmii 
'Ikr'''T‘./i'ffrfAfftffc'iii:IM ii. v*toftflM'llgJ'!W, «i?'fr* m liitfkfrJkMUk 
ai ft ?<■. A - ft k J ■■ it ft’ ly fkj i f Jk fiiMj 1,, l-M k 4 \ A + fft n.k, K fi. 

MiM AA fllft. {ftiLtt-a&'lk. fCT- 

fn ii it - •%■ f r 'll', fft rf] xj ff- )n fi<j Vi H H 4 ,- a ig fi^j ® ® ti;, 

•ik'/'j® Tit'IkkaA 

m A i-i '4 ’5; A ;t I’H] W kk (i\. (I.'.1 iE i/St 'A £ A .'Ik. X it ft ft xJ< f *1 fnf f4 M Hi ft 
ft' A A . ft '2 Jjli A it I® A 'Ik ft M $ ft ifii ft fHi ijSc A .•) iin ft A ik fkj .‘115; j??, A 
tl Mk 1 ■■ |.'f[ 'A m A ifn rV 'A, Sff ft I' i't k4 5?r f <) ® f:& tl; a 1^ ffi.it ii W i'? “1 fff 
ft iB li'k. it ft h] ft ill r f'il It*: W I' ift If'l« ft- M. kA fii S A T /it A ^ . 

fS] i' fjt A A r- Vi t:\ flk ft oJ Fft VI '2- iff W W if i cf’l ® Ao. W tj A frU A -* m M 

n Vi A &ij -2 4i . f! ff pffi |AI $ /.t A xj< f -&5 ft..-] iA k H- 4i ifti if'J fi .'fk fE ff .r. «r. 

)h fiij kt «'£ ^is >'1 m M ft' ff: V'! a m r- 'uu k (t b uiij.. 

-fkfl J A A« T ft it t IV'I ■ fl-t i'ik fi' M' ^ ft n], ft-ff] W# ikj t r 'Ik fk 
|iil, ft:ili/FMl»)ifjfkAr»tlt iH'wAlA’ft) ft'fflWtfjI'ii|tA«]R.- ft 

ft .A ftfi A ffH ft iff f;V ii ki to W fll ^ ft W . "5 U K1!^ IM ti f/. ffi )?A fl 1)« Hi! 
JAAa 'ft iKj R it ifi a a 50(1 ft a ft. ’^'ftfvftitiWMT^fSAA 1 ^7c. ftn! 
li fi<j A nlift iii ffr fti.ia It .m fflm [fn fg ft W . W Kif A-t kiiR tP k-i . 'ft ^15fff 
A f-t fli fA ft W . 'ft W S ft .bt A fi .^ . A 800 // A xc , f.n JJ n 'V iH r- A fkj wf '!k 

fgAAo.5 Ait. k 12.4 im -A 

li, fii.k^.'ffffftfiffl'f'fifiRW'NffftktJJi- ftffJ -A A4f|i$S-'ff.'lk>feAW$>'4] 

ifijA'it), /Aitafffif-'ft'BiSiSsiSP-ifitWf^ -ftWSki!, ^IfiiitttliHii?-/' 

'ft ft; if f?r A fk< p-t ffi ft r A 41 (fi m 


Z.\ 


4tfl'JftWiMii;i 
'□'lkkt:kT-J£. i’-titAj noL. teftAA, 


IX)L - - 


t! ;fel fk' i'j Ik W 


iK 1« “k A t 5J ft l^i 

noL A+ I. ffJit-flWikfiki fiiii > ffi|dii. in IR rx)i. ^T 2. 

W> A m VI a A ft 'ik ft 1 % . 4 J ift (t R - 'ik ft // |!’J I ■- 'fk ft 2. 


■ /« -ff ■»■ *» «f 
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S 12.4 
m) ; 

tn 1*; iiV (fi ij f f>v) 
Cjt/L' 

W'';1|SA 1 Y 


(a YX/u' 


3} i n A UL^J X 1 \'. ' 
.611^4- (fi'YX;L) 
fililM ( X ) 




liiU 


2.? 


Kl.? 

(0.5) 


AYS- 




3.3 

11,5 


2.5 


I.;i lip [•. ■ffJIfj>TW■('?■#.flltff.®i^jT'ilu65 


lii 


It' 'c .it A 

IXIL^-- 1 1 ^-7, ■ 

T,' jH 


mm i2.i(Kr 


•U- -fL 111 *« A 'i' 4; 12-4 fi'j [''■;'t: X’ H . IL t A jL 'Sf .4' ■)'4=^ S iF_ S T ei»; 
ii] ilS] fc 4i^ a ift ^ ;li .\ ., .4 n* 41 i): is \ 'F ^ 16.7% P ( 3f. 60(i X A T ?i! 5(i0 ,5 
X r.). 4] ,>] T- F4 KMi'i, ' -K 101 ) X r. '• ?'i 0 it jt: ): 


4'( ;;ti $ A W 


ini)% 


-r6:7% 

iK "■ 1 li*. V U il -i W '.V 4,, 4: fa J X )L ffij 1*1 jt $ A f j II IX )l. IS ffi : 

■ fij.:,!; 1 000 000 ' 

li ti fr 'K r4 ?. t. )k A -T , X Pii 41 “S' i *t. fr f Sir,. '“114. Ik IS t .#. 
;3 IF- V; .k F A- i 12 .-^ ,t. 'F fIV f'l iW Efj ft '& t A tt' «. 'll F*) 4'! 100 S' « 

k "K 1? i\ \ .50 V f-. 7 , T Fk 7 150‘I, R 'X -X ev -f 'IF. kr *' fi t Rl JF, ii; 

,-K>, ,,j) _.Vi^t'*jo^,___i5n-v _ 

' ' ts ft iS X 1 i.j II: fl'l -16.7% 


IK11.1 « ) X ,,: (J,| . 1(,. 7 % ■ ^ 

if< -fi' 1 ti 7 .4 32 k', 1 ;s d *2 % J. ic k A x i- K iik ill : 


IX)l 


, NiLjL-i. ,,S_»0JX!0 

vjV ‘ 1 i\f\n nnri 


1 1)00 000 




m m i?r i£) JH) fifi !>£ ft m ^ -: i" w m «■& ki kr-, t: !% t m rjffi ffl 


?? / 2 'jV ftT fc>“ tt -ii: 





is; . fg ft- A h k. ift 'fr w J m * i r mi f-ji ^ ^y .s, ^ i?.i 'i 

i£ , i')t ijll >Jk (\'l f'J ?1'J M ?5 i'i^ S ft.. 4 tft 14 , ?!> ff I >;.f lilt ^ ti 

a ^^ ,lf - 4-4 ^ ft ti' E4^J^J kij ®i^-ft fi<j 'i r tkffl tj- 5444. f&iift ?7 ft. H 
jait^i'frW-^, WjWMI^SiA,. lHVyt?i}/5;»5frlJ-f'EiflTP2^^5}5RJto 'iA fH 

W att ^ fkj I'll4UII fj tfe tk?j fifr Rl m •, 


tE5l:3!!l^4. 

C @i 4^ t->15!; A ^ A -il-^ * B §3 ti [5], <3'6 ^ @ ^ 200 J 


^T lUi ± # IS] 


till t iii ft m ri ft- -A i-f 'ik, \'6 a -t. S: Pi ft A nl H -fi' « ft ^ ^¥-. 
lH: fkj ft ^ [a] ft iS fu ft S f't 4i; ifn ^ # Xt iti A ff ft. .'ft I r 0f H B’t. ft' 
fti i^. f f ft ft 4T ffi ft ?f t"!« 4*.. Hi ft ^ '«c -f- ft a i ft ^ ■ 'b’ in >41+ ^ ^ * 

•1-'?^#Tfti’-fTft, ItfilJa-ie. iftffi'l 

i£ ifli |p| IK --t^- ffJ ft '?r ft ^M ft rSir n S'J 'I n ft W U ft, a t“i; '^l n''^ $ 553 . 

ft: till ft ft ft # 5j □!] ft t ft ^ ft, ^ r 'r: f? ft )'ff ft s<3 ft) ?rt ft -fj &i''ft 

±, -i-&m f 'll' n-i m f- ft m ft ft.:?. rs-f) m i: 

fR. S, ft 'Ik ft M 'Si '# |5^ K fti) iM 44 U 'ii nj M ,\ j* 4" ft 

'Ik- fAifiailfftifl^li^tli^ t-l^?... ffftASif 

«ft 1 ffl :t Ilk U jfl 15IJ, Mm 7K f■ dlB6':t ft 

415)5 -■■f ft- ft W ft M'()^ ft' .■ PA ^ 55 f') a ft 5^ Ijh . 

ftku-, '457'kft-AaB»], nZ 

" &n|o ft'ft 

Ai. 51: ■]■■ 7 i3fr li^ )a © '?- fill- S fkj fr 'Ik. 41- iS tt K Ml P«—|i5 '/g ft: ft ^ in H? W tH 

, iftiuKEMft.'Jk ntm fft«Mlg . fSft%'fpJft WfiL^., 
a # k> ft k W - - ft #1- iS Fkl 5 f 'Ik 4. (ip ft) ttl] pf W Ht 'k 0 ft ?5r ft: 6') #, ft 
ft. /Siftftft, 

tt '(fr Sf) 14 S a a ft ; ft 55, ft S M14 ft' i-j 1?. 14 ir. 14 li'l ft: M ii ft ■ Sk: 
H iK ft ft, K- ft 1^ i4 ft tj. f?. -g -f '/H i4 + W K 1t!i 1-f 'Ik, :kS Tr Z 1*4 L ti k- 56 ^■ 
m- iki 12.11 ift4i r -tn.'ikfiiin.tiir.^ffl k i'ik:ftfriiki*]a--i'ftfta57 
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ffi 12.11 

^'J * Pit IS If I'J ' ^ I j-^'« ^ ® T—^5! ft ft ^ lit # ft- lii. M ill 20 

m a: 80 ^i-- ft liij >}i if 111 fn ft 2^ t, W X 00 if- Rm’A,^ ±. h'. Ih Ji ft R/'f S, 

ft f j ffi =tif m iijj m ft n] m bg fi? ft -ii w i!ii m «bH , .tf >i I'l- 

y, a >1[- (]’■; ^ W ft f ■ *fi-, fa f? 'Ii( A ft] yK s .-S-I'ijilb ,5^i)K . H ii0^ tfj i^j 

I, ft ft lii'i is A ii JIJ f1I fifi 7K ft. fb Jf iA. 1990 ft- Wik'^UiinU^'ty. W 


f n m m s. ii ft tt; t?i m ft &. s ik ft f ii ts mli. 

bE-iiepffis :!y-ttftftn7fi r rtii^f'U7. fr'ik^'^'i^ftfrn'iiui. /AOftikii^ 

arn-£-l'ftfr<jfft»1 Wit, 

m] m I:? ff tft ia a ffl ft ft fj-ik 6^ & S «'ft ft -' *SI h ft ft ft if} 

iSAifii^ftflftifi't.*i, 

iUt^WfK ft,iiftpjfis, iSift,V:K[lfi*6B«ft:.lJ±#'Jmf11i^;&, ^ -ft 

m n JfS K J& iif. T ii? iiV [•<., ft i/i $ n £ in f/7 mit, r Ifj n i' /i; ffr Sf 

"Tht. ftSSS^'fifiSftiTtti -flflii'’, ffliftJefRftiii^nJWWfSt,- 

riii ftis-fi S, f; 'll', liiiitflf; t ^fftk'SiiV If :;i 
«. -h'< a JT- ftn « m,- ,iA' >'I * r ft n7 jj Hi , i( ft w7 W * ft- iS # Ur Si liK ft 

ft IfrW m m ft ilfgx-J fS f?t M fl "iii! ft ? ^Wxa.^i ft. ^ i?f- mz ^ it 

I« b? ft fi 'Ik fri >7 o in' ,a ft hg fi ffi ® ft f&l ft ii ft fSf # o in f. it iff fii lL 

.lie?. ri^i'Sft&ififtgft, Ifn'ii, ift 

zfi If fll-ftlyfnjiiJ}|'ifWlftH#St Jlftlli i^aAi^AT'lk.,, 


m ! 


it M' .' 5 * ^ M- if: 
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wfjt, if- m ni>, -Fi]ii'^i-11 IS^i"imMc «mf i^'u 'ikw k 

ii ® i* a ? r >1 k 1- JA] »! frij t S a iffi ft fu &ti ^ .S m »] S ^ fi'j is IS a 

fr'u^H A®w • -Hv ij)- (PfUT Ly,>c-h) iE :■ a A r a t 

xiitxim.-. 

if $ /. 1ft -'ir i3j i1? A Ar :Ui, sr> s, # is A ill: ft) Ik A . A 'ki!. ^ . ts. A 

.f ftiiAra t, AJkA 

si: 4b E j ft' A -ft ']>. (f?'] -V -fi iJ- a] f’ 1'^ ? h fib M iO if .'t) 'f , ‘i 

i. 4i H T- # i«t t -t- it :f -ii' W t ^i-j- -f /A f»l E lij ii'. i4 ^. il % it R iJk 

7 # it it f»l 

r, k.. fj^ n ■ kk ^ fi' .4i iiij tr -Ik 5t fi rt' j i? ff lUftfr rii ii fiij i <■ ± it ifp 

j^i] m n a sb it!> n ^i ff it t m ;< t kk -r?; 

1. M fg ff tK 'S'- fij f* A itj Sc >S'.‘ s\ R m n it ig iik IS iM tA ,*; 

w i* IS if? i; a lb Ml B M a /* A flij 'i^j a if? R Pit m a pi f&m. -e fn li fS' s 

M «ffe alt;. i? '& ijs f'j 111+Ik A tf , a A i« lb ni Jfr a s. w fit ife Mt ± -f ib s-i 

2. ®JI 'S'J.. i'l ? f, rPj k Ik 1 ■], 5U »r 11 'i it. i'Jt # Pi iiS -iki -1* 

«!] ifil lb M'l. tf ill iil lb li fft ‘tt ) ■■ f.s ts i’S l<. 'Si ik M-J, ffl A t< it T tA it r ?11 ftj fii] 

'Ik PIr fS 'f fi ] ■ a IK Ui iti n i J >[k, 'Z ii iff fe iM ffD Si ifi tH x-l'«: -1'.. 

3. tt it if? lb 'f'j • I f S iij i& rkj 'J' 5li lb 1 (I. 'E ii J P-: fi'l 'Ik JH W ig kb ■■¥■ 
it 20 % ■ 2S - E if I tj'j lb uf fig ® 1- ^ t r 'ik ftfi l« K i'it fi a fcl ■>; /i; - t- iiS 
m ¥i t J- 'ik >(' ii>: lb m] &fi rf it 1& m P. tf ■ A. 

4. jti m >f .., if iiis * fi'l ft' 411 fij iii^ m n a iff jy fHi fi si diij ft r tu s|s € w ib 

I.]. W illl n f'l-b M'J 12.10) > kfiSklbMJ^yt^iimfj'lk, 

5. fiL ta 'S; 'S'! fg iJH e f 1SJ a fl Ti -kb A ® a ii tfj lb nJ. fiu SU- '6 ii J 
fik y. iili 4fi fi] -iff tfj )ii a ftf ¥x ti il >ki. E ii I bS kf fig ti I® Ski S fi? 0 iH.. a ^ lb 
-p-jK -tfp,'si!fti-r-.fiL!^: i9fi2 tftfiAS'iR-iiJi’Wjibpj, 

«rff tf KilfW 5 %aibn)W®^iif T 15 fif - 

6. iff A ii it t'! -ig ® iA a f i ft tfi ^ (’'’■■ ft'i lb "i. tf tt ?f W ft fi f i- fs 

4t ii n; )IS ft't Mill. - «lb i •'! "J' fig M ^1 - iA fl ft (ft W * mE "t. i^f T a i* 

i& k- i-. ifij [Lilli k'- fi'j ft lifi R- Atlia r lb m] fill iSi >lk ft ft - ft Hta^liSic tfj ^ -ft 

I',' w 11 j :-4f .1 'd ft ft ft B-f a a A s ft- c M tin, -ft f® ib -p] ni fig uu ft- ft 

^iftilfiLlliilfiffti’’ a''■t'3f ft-tf-ft fib ft M ft-ft i® ite ft. ly ifiifM^A’ffijtflliiji; 

[?i ft lb m] a i r if> (t'-i tfj Ik tir HHi .«if .S m 


tT bill IS w /it 


N ^, K frj t;- ft 'Ik , fi ifi«B& tf) s tf J tt a isj ibj X is r; ft ■ ts 

(M.ciwl I’cnrr, 1980, 1985) -ff iH f it. ft S' 1*1 M : tf * >ft 


ft 









/Jv 


m a ^(sK». \'i (s & 'f* r n<j & 7 *, ff114^&•) w ^ih )j , #f?;; 

iS AMSi' i J- >11' !!'J fir Hi A «■ 1' i) ii\ fS ^lU'i)if<JrifjicJ jS to , Bilft’ .^] i± 

AiJiA -tij'lk. W ifi ^n 

H ,iiJ ¥\ il'T] ^ • !5t< f'li Jjf f ?f- ;il- A li 1" H >ll' l^ Jt ■ if A ^ & U t ^i) 

if man, 

«{A Ml iij ti if' in ■«' r( I'lc If fi- & •/. r u it w tn i ifi, 11 s u r- t 


if A f (■ >11' W if: >l[' IC iffi :A fv M11 k (f -). Hi fS f'- iiS lA' if fi tf if A if # W 'If IH 

iff (If Alii 4. It-1 i« }' ft ¥i i>>-; il I?} if'! <t 'Ik Si' ^ IHJ it kff IfJ H tk k' k' %\ iA sK 

n k -f'i fill Ik’ (ii i IAAI k /i'. IK # If/ H ■!■ 1-i ¥i (t M 'r7. .1/ ¥; 4^ ffi ^5' jf 'Ik W W 
'-ffifelli>•; jtf(fik. r !!¥>, W ‘k>Ah'- b'MM!(;WMff<J'/ifJfkj 

K t n- .ik //■ ft • j‘k«'ft if r- m. ii i r- £ ft ■# 
ij ff ■ A 'ft (111'l'; 111 !¥ 1ft M, ■} k: i 1 j ¥j vt 111 /111 T ft til Ilk. w. ifi]' iS P/K f || ift -t- fi PjE 

k fill lii i: >il' ft ft I'i'J tfl ik -ft tiJ. jl '“n ft ft M ^ Jin a if?,. W ftj jit af fl" 

•IK lilt .K "ft fr tii'. ft £■ ft if f W fi f5> i*i l?i it lA ft if 4k if PI ftr f- 'i- Jft Jj, W 




AIM 'ft tjk ft If (111 I'ii ft "Pil !fk ii i'A 'k ft li'J't: ft tP-k t r 'Ik l4 i*' nn tR if 1^] 0/ -tli 

^ tk BP &f 1 ft 1 § S • 1 A J- 'Ik Pi-' kt 11 Bit .'S Ift ^ Ipf 'fs 'Ik ffii I|ft tH A ^'; Ik W 

ft 'Ik rtf fa 'ft wi fii I, ftt M iu iHj ftf (fti /la + ft St« $|J ife (Hi' if! > 1 : fft.. t ?// /' ii# i^i 'IS 

ft ? f fit ffiJ ifi ift! W f;'■; 'ft H ^ t .i h ftf ft ft;«Pii M T r' rSf ii.i fi 1 ’/f ft # Ik ftf ftr t& 7 K 

f•, 

Pfi S ^6f ijil ^'J It fi till '-ti ■■ ^'' ^ ’ii-i) ft P ft if 'Ik M ft HI ft ft it'B. 

A '■•i lilt ft ■ rHP Ilf ft ri^J iik fI] 1-. ^'Jl Ik . 'S ^ '4. ft) f1> IIj ff tfi 1Lft. IfJ .fill. -ft ft 
itt)'ii[r’Jli')fi.ft-'t-^HtM'f 4. A 'ft Jin ] lift > ffiiiifffPIfR.ff.ft^HlHf-lf'IkWStf'Jffi 
h 

IS ja ft M iiil ^IJ ftk ft ffu 41- A lit ft ft iiifi li'J (S iP? ft Pift; 'Ik. ft ki: ft tit ifi (A. 

t fJi ft W ft P--m iti A t, y. ;fij ff Ik r 'iSft /j ft 'Ik ti'J fijiki'i k'l. 'H/ - ft 

ft tlk ftij ft W £ '¥f ■}'! 4 jj if ft ft ft-' ‘ I' a-I fc ® 19 A A -91 iiX lit ft 4^ ft I ft if ft 

■4/ 4 /j rpj 3’ x',l tR ik U ft -Se A J'. A L ^ if J 14 ff ij >- 'ft 5/ 4 ft rfi /?j A W A IS 

W9i91tt'fii9i;- ftknf. fj-jlk'l'i^/tfJilirfJ- A';li>ft5:i-ftM''T;Aif ft.. 

Ik: it ffi- I'V: Jl fk ‘.-l| ifii ft fif A If W i If 12; i!r Pf Pt # It mi - kll IS Pf- /ft ft It BB , 
lit- f‘i ft li'-t 'K }< f if Iff ii Iff fl'f f'. W ilk W HX [fl ',h -fi fj 'M ® A Iff 


'■i: i'i kf iik iA if! \ i fii 12' ft ift lit Pl A * Pff iS is ff. M n-i /ft f 1 ® il W ^ 

fif IK ft ii «t f 1 +>!'■ Z I'll] tk ^ - if ii it &f ft.ft. - 

'A t® kf lift itk 1ft rpj Ik ^jc ..r; ft if i?i ft ift tp-j a m tft liii /S A m w ft ik ^ l'j a ift 


fJ *■ yi >> f'' *'A'* "Si! ^ ^ 
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1J=< I k ft m m iTi ft » r i'K 'It &■) 'w ft ft m ^ «ij ^ jf if e ^ij 
(.'.DP ,g, d, {u m ^ fi fij m , r d ft u it f'l i^ d. 

I?? Mi S: IS gi iiV ft « tfJ r ft - H; ;M .a n. * i'- 5t f-j- f? liV IS ft w -A: 

ft ^ S'- ft K- ftk ^■? ^ tt, d w -b’ n/ d tj ft d m i'.f d JiJ IW If; ^ ft - 
Si -ft ft ft. ft flF l.'J Jtq W ®ft ft N . iff 'ft ft it- ■« d ft ft ® ili 

j<i'i w ift fHj I . \n ft d ^ Hfti i&ff ft ^ R w HI It (ti i:j * IS. ^! 

ip ft T- pJc fff W d e'l iSi ft ik,- W ft-, ft Jt fill 'fir ft ft fff ft m. ts ft- M t J- ilk til 

N ft ff ® .'it'«-; Fftj ft .ft - # ft. li II' 111W If II IT- i? Iin J ' ift' .'I't fi fff i"i ITl« 

r^'tt;., 




^I^I^ijJ; 




ISiPK'* 


«4>.5>t'T 

S£ ii^ 



SIC 

IHjTftit.ft'.'il' 

h '!!' t niJ 1^ f 1 

flIISi't'ft 

'iiiftjiti'.irAft- 



f.m 

-AftftftiiOS-ftj- 

A'lkft 


Jt ft Sr >'< it 1^ ill ^ ft l.’i .& »i W tl I' fl' i'l: 

WWW, emgmkis. com 

® .e It m ft ft a> )ii if■ ft # • s g /b if<i t a i^ ift ft 'ft xi s i?f ft 
ITk ® Iff «-S- in IJ- ft. ft til' "f: I ■ ft t- fll W fn .S., 

WWW. Vf'ircletii - com 

ft ft- ft p 1 , ft ik lu I li 1^ ft ft ill SiJ Ift ft frV M, If W It Pi ft irfi 15 fJ: 

finance . yafu vi. c om/ 

WWW. hcxivc rs. Ci iTii 

vv ww. h U K«i iber^ . ct>n_i 

WWW. corporateit iform titio n. con i^' 

fft- ^ 4; iSj ^ fa .& W W-f ^ : 

l)d. dowjones. coin/ 

-f: ® fflf d .& A W H W a ‘t Pi ft li ft M "ff 5iJ: 

biz. yah( )o. ('oni /crileiular/ 
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1. ■>!-l i 5^ Ifi ft iS' t' ftnt f'/r fty m ft ft ^ ^ n tfi ft " S. " ik id, 
fl 

2. '-j Jl:ftnK R. 4/d frV mxi^^ Sit f )^'n rTl ft 55 -. 31^ Xd U T 

a. M-'ii.'Ik 

1). ajH'ik 

ft ^ r H ty n ^ f I it r.i d^j .fg f k i:. ®'.' 

4. 1R t; f«- ■ 7 - r< fii JT i^r . f f =!!?■ ft ft -t- M fS .'(J ft k& W ft JW1/ “i^J iif in K ? 

5 . fly ©■/!«■ 15 + r s ft-ft W15 5].. - ft ft ^ 4!j it W.ft.ft ft ^ ■ 

[fli H- '^i3;lftMi7K?Rl:A«ffiftTft'., ft H. tf.-fj * «^1: * >R a^ 

tt',' 

1), mt-i'; n] flS:iS M [i M^A'’ 

6. it 4fd it fi ft ft 4^ jif ft 

inli': tttiS-mflk. .Iiftfttt'lk. -trftiR#. 
ft'if 

^y^Tl^, GDP Kkl, 

: (iDP ft , o 

ISftfdjriK-: GDP i./i, 

)®)j[ft GDP i0)'iitt5®K$.- 

7 . Kftff'lkii 1 (rk:t: ftftHli 

a. a ft ft ^ 

b. 

f. ikWt/l?i:f1- 

a. ^ ftu ft 

e. 

«. iA ft m ii2}!)'.' t'. ,i£ .i: M' iA A; ,^-j iS ftl Sij ^5: Si 'iS d-J ft flk .- 

ii. ii 1 fl ft. ft ft tl A; Afc ili'J 

b. ^^isr-is 

9. i^il' - - ftft 'Ik ftift t'Jl ft.'n 3 ft9i:it ili frflki'?f?flAiK(dj H #. ><-t & 

- - w I ft rt ft '1 w ^ flA rr H M »7 

►¥tf7 


jje ! 2 # 'ii' ?!*■ ^ ^ 




12 .: ( 


U r 4i i:'-} 7/ 4 4j f;1i Jft i^j. l:cit)l'i- in ■'i'Wk 

4] fiJ I'l'j 4f h ] l;4 4-i; V ( -j.!. 12.2.) 

12 , !til '4 ■ f-j; -f I ? I too X .L ff4 ni u lit i 3 i='.i . )(^ jf|; mJ ii ff. W S j. 

,!Hr :fl-; 

•t. ■! - Ir'-] m Hi M .10 A fii; iTi 1 4 . ''1 m ‘iif w 4i 'k ft % 

I.. I 44t)|fiUV# a):, ^i|^f :^7.5 'i, 

.•. 20 4'' i*JJ i-‘! k IHIH f4(. 'k #|J W ‘ft ii,'f A 0 

lie X >i’J- A A fij -t .'I'J«! m (ai fnj n; 'A' I' fr- H! ? 

1.1. 1A n- A ill. ?;■ '>r Pf Iiil). f''i‘ 1-J t] ki ft Ml (FF«:) • ft fi= fis (ft '/> Mi 

KV!(';\ I-' "A il ft W nj 4 WAl I) M ffr Hi if- flJ ft iil- i 1- k '4‘’, 
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'Ik'^ 1997 

* i£ U 'ft ^:. i? ^b irJ S: a- 4b 47 ^ R N rt W '*’ a Sf W .^4 

?«.. 1b ^ tt ^ A iA 3bj ^ ^ if 7^ 4b n1 n a 'Ik 1457 ft W 4-; ® 

IHl W. 

f/i ,& tk is- ffP, if E 4 b .1 w Iff .a 4 k a SR # -']k Ilf n. iv r 

15if= ?'5ff Ik f^T IS # 4Sk 

'+. - 

IJ^ V ■ 'IF. a 16 : P£iul Adams) ^ i[ fl)k .t E kff ll^' k& W ff' tfi A , 

ailfe ft if» 4b at Sir m W W12 'i^ a tit lH ; H ^ if E 4b aj ffi a 1998 

^ A Is JJE ts i^l a A R'I ■ A W 'a a W */r . tk 1i i uf W tfl rt i4; 4b aj ;)4f 

Du 

a. 3i .3J tS 3£ It 'Ik 4: fl& IS) 91 fiD PJ1" It K )|f I f rlk, a ft! 16] E t M 
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C. ^ i- ]i W' 'Ik ^ .9r 4h m tf .'1 'J ifl Ptf] [iir i£ ii: i-.] ,ii 

ik ^ i‘it'. <v >1: W 1 -. ;.v: ^ f^i |s]. 

15. I'lk '-M »r m fif ■>£ffifr (^ lii21 14) 111: lllk ^ rt ft' SI r 

, mm (■■} ki] iwIS 1C'T= R 4 ^' m ni r\ ^t -)i 4 fi-+sft i.ssi, «ifi ® 

n. iiiw 6;-■ 

t ft- f):j I'-.f. i'/f /■'■•; m m l' nir ;li l. <i -'is kn (Si -R 'iS * JR H ft ® 

B5.) 

b. (luia '12) Ki ft m w ih m fl'j 1 HI. tr- -i^ ik (t ir ^ko, m % hi i?. lu 

!{J] m !« R ^ Hj til ft h }t ;, if fik iium li!^ ft ft fi ft ii ■ JS] W ft 

^-ft'iii&fffja'-t'Li: 

I fi. a fj: k ) ikf ‘S: ^ Si: ft r! fiK ft ft .'il' i |- S'l H 'H, ft; JM tk #t kV nl ^ • 'f- 

ffljifi A ?•; 120 000 >t, Jt A f; 30 {)oo M x. OT 'k >ii 4.;HI :'i T A 

ft 1/3 

a. 5 r I: , 2 k ?5i m, mil ft f i 2 .; ji? 'p ■: 

b. * T [Ai H: bit A fo m m H m ft 11-, H' 'Ik h f r f' ^ A'h ? 

<. f!U -1 tfi W fS ] ■ m »i i# ft «5! 10 ‘if. 5|i A HJ if'] Hi« P A' ? 

d. iih m HI {K F ft kk ^'t it 3? -f 'H 'Ik h ff S S m W tfl iil K ft 
10%. 

0. I.v:) 117’*T ik |]. f? f, Ha ■ if n H-:«f> r'l li'J f'l ifl A Fi ;>: ft. fff Pi R Afu 

>tf-F kF m m “I if K ft <m IS }l A- ? ki ii A I|& ,'.v, I ■- ft i'ft ft 

A ft 'k' ■" 

f. ® if i [ fl- ft fri ft ft A J • ft f'J }ft ik ff if Pj; fb e 2fi ft ft i I »i'S 
^ . 

17 . !(£ ft Fi if'j kv n) la if ft ft t n r- f>h wi-eo-f x si r it ft 1121 si ft 

41', iL! £ ii t ft- ft tic Ik- Ji] ;iii r „ it' M i k i^; t ■]■ 'Ik ft it ft. H- '5; 

fb; liHtr^ftSikCHlftaftFrfti. ffl ft-M ft a fi I nt IS-73i ft 

fi ft -i-r r- Fj a ft hit ft f; ft 11 k, 1k it / ifi il M iA 11 |j 4^ Fl St t^r. t' 
iAAitfi'lk [:j iiij ilk ft ff'Ik'-I- ft 

18. FPiFjU-t<!MA)ft)H-ifefil!5fHTi)ip (I'KA) ftRaktt!. 

a. h' 4^'i m H' itiftSiJte m Itk*7 R Kf] WR«jfi w' t’ 7'.® ffi. ? 

(1 ) ftil it'JMaa)wWi«C A'/'ft4T;iiV5?^uftW f^ft nftU , iTilft ik M 
fkj & ft ft kf ?S il ii't tH £ i£ ''1 [fj,. 

(2) f ftfm^ft£2ftftft)lW®m»-ifk«Wft¥fitIi;ffk. 

(.4) -7 ,ft .A 7- ).A ^ ft^ ^ N rU '1' IkT; a ft. 

(4) ftiwWiR#7ikkSfii^#ft. aftfki|iJ«fflft‘Fli 

b. ptkH'fft'Rfkja.RiAA; 

(I i .k'lft; ;1c £ ft 7 ft fti fii .& tft 'Ik. ft 7 fi^J -k W ft Z & M .. 
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( 2 ; ffi If i- f[ift ^ K ft ' 5 : ft K)Jjp, 

; 3 1 fii t' £ * ^ ft t- r- (i-, fti .& st 7K ¥ W ± ^ S K - 

'. 41 i)‘ ft. f !■■ tt iTj .li ¥: # f?- Si ft u; w iff ill, \n] lit .X ^ -j I e it 

l-.JI-. 

c-. n i'i ii 'll' ib ] ft- yt ff ffj tt ,1^3. ft !*■ * W 5f- rr »r fc, li¥ fjj tt 

.'■v: ftft'S K -f ,S. ©J L 71 ft ^!; vi ftj [ft fifc g '«■ ft u -f iP -t tf ik * ft ■ 
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(I’l ftiif 

(2) tSii:';<lLM,i4JSf'f<J Kft, 

(3) 

cl. h' f'-J >1’ m ■ t ^iT S'7^ ifi litM W fHts ^Ift« mft tg ^ 
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>; ft’ 4ft 4S ill ft If-]' ft' 7^. 
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ft. [tI*ftf4>«-t-4ftl£f$ftft«ttS?fRftf'-4!c4iW4^R, l-U 

1 3} ft AI ft 7> Fi'i41 ,t, ft 4^ ft' )!1 n ft .e. fit r 4; f^ n|i). B >4 ■£ fl'l 
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,,, f. V!) ft m f !?f 41 fttft 4Sft ?7f 7f4tefS ft ft". ■' 

(1) |J| ft ft ft 41 Jr }?. r ft uj vf. ; & 7^ ft ^t: -f f>’'■ 

121 iff ft 4: it ft.. 

(3) IftSTlfttfi. 

(4) ft'ftttim. 

f. iA ^ ■ 1- tH f.’i 7?F Hi ^ i:i ft ^''r. '<fr 'M. fv! ta f^r i« 5t T iSi ft frl T? 
'A'Aftiff i)li tf a 7il$-ft -t ft, 4A ft ft 7.35 H ft i * fti 

(1) iffiJi " 

(2> f¥-4.T'i?:*ft'Kft-A’ 

(.3) ii'4A' ■■ 

(4) J:dt;jftii.jjei«ft, 4U.iiiJ444 FPI.” 

U'j mfiiiJifl-ltllF. jS44 5fgc4iJ45fthft 

fli,fe'ftAft KP$... 

(2 1 #J A if5 W fill ft. ft ft ^ 'P ft i n iiV: iS, ii ■? ^ f >J f- ft h ft 
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( 3) |i.f (il!!,'[ BB 4^. M. ri) rf]‘ ^ ^1| -t-'fis'i - bli: 4 fH i<f W 
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(4) Kl^-, 
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-sli^ rift A 44ii4 4fS!;«. AUi5 fi; if i* iB . 
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in it # n, -j' .-^ ? '-^ ii te fi M ii- # - 1 4> «i ' 
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^ic i\ I tf: I fj f!' iS M-: &5 W ife 'f' J«. .7' ft fft ffi M fK ff'J iil. # f ■ "/> W <4. !- -] 
li'J. W 7v fi J nj' fiE . 7 71c #1] ii ^ I’i ft W M ill fi'f I'i'J i])-' jjlj ig W ft ft ifi iii) fK lii Jf 
i1 >ii iY mM. ifii 11.. jI :hi ilj r- K jn <•! ^Je tsi‘>?tftft WK if Wtrr if 7t, rli 

^ rt (y. ft ft m iiL, 4 i£ m f (i il ft (a Yj ft (fi 

ft .Ct I' K if] ft ft w m M ts (■^ ft ft «lit-: ■# w h Ui ■ 7t ft ts t ^ AH n-i 

l« Slftf; S ft i&l ft ft- Ilfy-^ # ($ ,ff} D'J, ftii f)) ft J(J • 'ft ft •■]:'IW fll ft ft * ft fig 77 fW 

M ,a ft if 1.*i -K A-«FJiJ iti 75 at (ft ft ft ft W W‘] ft I'il, (a ((i ft ft I •- J&!; fi: ffl G i? 

ft ft ft ift ft -. f k f/l ft. 'ii ((1 ia rt ^ 15 ?-' i '1 (1^ ft ft ft ft. 
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1 <198 'fY \2 f] y I H "4 If Jj< ^ pI fit W K iSl' It ft t 26.6.3 .jg ;l 
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118 ,.36 .^-IL {f. t. HVft ft |1: ipifift ISli N tJ ft ./k ^ [liJlu. ft w tfftP 
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fi'fiit ( ri'iil;u-( [iiftil rosl.), IJ[}l (-A. >j I'J ft’ I'j fi-'f' '2i Lt I’l. 'iSi I'ffl Ml vY 
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rij ffi <■] f .» hi 4- ff-i (t ^¥- k K 'tA </ 111:, m f, ik U) Di A « di 

(.|;.nus Tobin) l^lj^il^^^- ii t* tti^ ‘1^ I 

f j- ‘(A tK ft a: b'j € A. A (t iiL n'j r'f ^. Ti; id ft'i i-i « ?t hi 
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■t 4’ il!; f {■ Ml'; /'t Ifii t!i flO Jit! flft ft i£ {''f iJj . fill Jti [''] i\\ fft {ft i't ^ ft 'IS Ti :'l^t ® j't '1’ 
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AH{'(l!tl!l![!{lM ft, ■ iL; )fi iVi ft fft T, 7^ 52 Xt Jilfti 


i// 


r 


II 


FAD.'jJ- E<1\'< 
\ I’/c ' 


4 1 >: 
1 ,12 


30 ^ ’• 


w jjftjft.ftfft’ijsi) tJL. ifift j'aift 48 ic;e. 
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^ f-j 4' 1-. fH. fft j ■ f I 'Ik lit 4 : 0.5 m f■ A T- ■ 

')) ■«' f)!ii IS: ‘'k -15 w h kk k («tk ffl 1*i I|'i A fl<) It 45 . t [5 ‘IK f. Ik' tt 

f-Bj *i|K* !< /tritt' it'i \ X 365 A Jk:it1t:, KfS S|A # X; f JAj l"I W 

(^lvera^e colIrrEuiTi pcrjEtd) llK ftA 0','.)|K A^ (da\'s rei.-eivitlik's) . Ll t' 

.A A W 1 1 tt ® f'li fJl- Wi I'fl .& ) H. tfH lit: ]■) ,v; ||K «■ Jtk B til Ff tt A s<i A 

, 4 ;. ft; tii'f'J llfin e '‘i iteiflF; n W\ 'j ifety i>)»: H DJ;2lMC'j4-i5JMT#it] i’n] 

>!t T- <; I 2V rfj 4 . 200.5 F: W ® Ik fft A 100.4 A: 

P 600 4 4 4.-4 320_t*;L^^,^, ,,10.4^ 

14 400 7/A:'r- 

11' f f JAj fff A A 

^. ii i-k -?. II '] iA Fj I'C tk fi' J }ti ,il: tH =(t TA J f k itJ f Bj. (. I ^ 

Irli II4 tl:«A.. -[fU Pf ii: Fi IS 'V' i' A 4 tfJ Ifl^ /'■■ ly H- 4^- ‘ -i f f '5 IS 1^ W 

Ai5i t- f-lAA't-ffJi'A|KAt)')T4?-ikK- iic?ifi)i T (;i Pf f] {f fiA^ f-ft hfim 
Pi m Sk fr ti S IT R A: Jj Ifi] if'J M S 


)^i ^ 14 ^ IS # 4l tt $ 


4-54 


ft ;ifift ■ t:-If f)[f’jiiL#ifjwr>i?ttot. ilLil ‘-j 4].&»p)?'fliaiT-ik 14: s- 
fi<j. 'ti: (n t)‘ 0f! r vi' Fr 14 > ■! w w ^ tii s. 

}iS ij ft 11 4i tii Ifi itk l-t , M 4 kt 15 ku ^ij £ {it!. ^ fS tSr „ 

I. '5lt4k; kb^ (lurrent ratio) ; fe4' ^ F-/■)4 aIj Fx Itli. )i kb 45klJ .jfc S'J tit 

'ff k-] .IJJ {ifSi;ti£, 4 Tt »’•■ (K|i iJit 41A 4? kb A Fd! ±) tfc k§ ii it -'ti ft kt ffJ fib 
Ji, ■£ ■'■;f [I!li r A" «1 F- fii IW F] ® ft A 7j kt ii f,fe A &5 fib A - k)") Jin o 2k r>J n<; it Aj 
kb¥'4 2001 ft A (60 -H 30 4 00 ,) /(36-87.3: =1.46,. itkti fi; kl kt!i ft Fk A : 


•.v> .1 


• • • * I 


* * . • 


I • • » 


• % * 


2001 ^1- 


1 .46 


2002 


1.17 


2002 T 


200J %f-nlkf 


0.07 


2 J) 


« * 


• s * » 


-M iki 'ikk 7 ffi ti' ut I'd] fill 4' kb. it A" n-; it 4)j kk 4< C +• kb. Hi i-i i'kl T til ilk k f kk 
ftkir. tbnliTji«:Lk-4ktft*-JT. 


^ J4 ^ 


JT? * /it ^ >/ fp 


► 525 




2. {quick ratio) : I !'!i‘IkKR tJ; ) ''UiiJli'lin .■ ii —t'b4^ 

Ik i'Li {,% rk 'ft W 'kiut f■ (arid I csr m t i. >). tL H ;4 4 tt f W 'jY ^ [‘>1. fl * 5)" ^■ 
) ■: ti J fi M i- S J I- 7i P-J ftl !■■/. T kis ({■ ± iS if? ^ ^ BE ^ m f^ n). 

M 4j Ifc ^ji 1 b -^i 41 b m 'HI ij W i/ii 4f+ 'i'/lJ Jf - (;i pJ m ii 4 it ^ it 4 
It4' -ff. 


• •« t • 


> •. . • *. 


2n()l 4-- 2002 4' 2f»)^4' 20IU ^T-^r^lkf 

n.5S 0.49 I.IJ 


1 -v ■ •• 


3. (iiilcrost coveragf ralio) : tt ,Ua nij'/li''''fl ,& jf'^ ■ H 

■ it ^ f‘l ,& iX'fS' (lin-ies iiilcrchi rvii nt^l) , 4V ‘-) ri'J 0 4* i-'t' 

it ft^,' pj ,a, ft p 1 It p u n '4'i'j d: 4 a w pj .& fidfs-isftnf ipj mt. ‘j n 

Aft.'lKftftft'fljSi'M 1'HfK. I*] Afttf-fryatlkEA j-ti4WPI.B.HJ . 

,13: A ' -j * I); A)' ■ ii kk f'£ ffl . I'X ftft 'ft wl W vV fi i. ID® A ft '■;] ft ^ ^ rt<j 

Cl ft'fJfl'jtll.G.ftS'MSfe A: 


2(K)i if-- 20(12't 2nn'i'i| 201)2 ft ft'll'T A; f& 

2 >(■) \ - - 3() 5 



lift <f] M P! ,tl. 14 fi^' & ('i. 3 ft' I' K1^ Ff^J ffi) Jf Pi A, #'J 2003 ft B iffi fS T ft kt 

2003 ft-ftt 

+II<'|P2tr?i(tjfftJllMli;:i 




ur) 


■ii W ft i-. «■ ftj t i^fft l b '4: ifj il7 ft Pi ft ® [ft' ffr fS W1 b 4 S ft S 4- . 

r1l ft ft ifi] ft tfl bb 4 ( markcl-bta'k value ratio, F/B) ^ 1' ft «] *'IS 

ft KI |j ft it W it It im H> ffl, K|1 ft /]b H B ■■ ft Pf If ffl 'ii' Ift lA ft S: ?f 4 ft 
ft ‘■jii!^ift,ftfiHit44if5ff<]ftftrbjfis^fi:K4ipii$#, 4'fi'ift:Ki5iftfswftft 
ft&k!B;?Jc,- 

'i\ pf w tir tk t. ii ffti ft ft ffl. ft 4 # w - ft ft f-: {'k n: zy\ ft ft 4 ff f 

li ii “1 la; k: 'ifc ,. 1vI -. , ■ * ft n"] fd] K iH (<1 '.ft It -ft t id ft ft .4 K ic fj - 4 

fi, JiA X lA ft {It [ft r'j ft -j ft [ffi ft ffl It 4 fit f 4 " 'ft 4 jfl ft”. ft- N - ■ 

ft ft lilt ft Pt. it fft If it ft 4 rtf fn ft] fa ft*' iff ft ffi 1^ P 4 ft. W -ft bi].. 


52<1 


• jft •«••-»' *>f 




i-j. p/hr\- « w\ filliijjp#fi 1 w 'A, /i-rt IucilktiI:x nu f=iir«iffH k 

«‘1', n]- I'J, iA Aj ti <i -«:ill p/ll fS rt<i IS^ IE -tl <t 5M ■ f,5 w; jA A; 

?i. /■]■ ■ -ift f^] ft- , fH it iti fir tft fl- 4' - '£ f t * ni ffr fs, i I' 0; m a T'^j; 

JIM' »r4i, 

n to ft fft it: ft ff J wf lU !P1P /P. fi 6^ # il. - ft $1!: I’^’i f3<J 1 ’ 'b fi * i')l 

f^ ^ ft 'M '/> 1^-1 fi M2 him^i -r I fi ^ ft- it ft k rrt s ^ « »i 4^ 

f] r ift ii /’. ?ic f ] jS L'‘f n tft. 1 3 $: i'i<j 1 .3.4 fi ‘ 1 ' 1 3.3 s^j t' r # 4-, 

)J|S ft f?!l r- IPi i'^ r*! ft fk ft * 12 '!<,. J|(1 fi ffl ijn ■ t ffi iS ■ i® S CK ft 
ffy fi fi 8.3 3 fi ) [,. K • ft 55 S to fi JW fi fi 1 I ft S|f fi fi ft fk t)'i ft !'■, 

ft fi fiil m ft to Ifk to ft tli Sik ft 1 2 ■'i. , )K ^ r-ic 1 /(i. 12 8. 3 3 fi JL 111 ft . 

3Hi I’/Pfi'l^fi I 

fi 14 , *) ifi ft, J- ft fi ft to kfi to ft ^ ftft '?r 4^ fir [' 1 iR K-liy ft (l^' IM fi P-'B fl'L 


14.9 




U >1^ l'± 4' 



(/.) (%) 


! <^> ) 

f) 

25 

.50 

75 

10 

1. (10 

0,95 

”"0 ' 

' (f.67 

12 

1.00 

1 .(Kl 

t .()(J 

1.00 

u 

1 ,0(1 

1 .06 

E .^0 

2.00 


\ ■ -A ^ i t tl! si ft<,' ii’j i’)i :f. if fii 'M : h I X VL: '4 'Be It nit ^rr fj'i - . 3.^ 12 ‘.. 


i-/>' ROK 




il ^0 i- 


I’/li • l\. 8.33 ;:;l 


» « »• 


3A K I&I’ fi ?y. fft II) S' i'i P^P‘ i I'- 4i }k kll M I5fi ft to ‘Ik 3A ft fiy ft' it Ifif ft' it 
fi.. ik i t Ik' r »)!. 4) 1' liff 'm fi — t S ?r 4', ft! M fk to ‘Ik to ft iS A. i' /B 

hk -ft ty. ii M f I fi il. fi, H nl ft fi ft fil i!: fi fi M 4J lift ii 

,t« k , ffj M k ii 1 *1^ ft fi ifi ft ft! It. )* 'ft' ft 1® ft fi ift 'It fi I If f3!i ft (fl ’ft ft ■ 

•fk in f:i.; .e 5‘J. fi >/ ftf 4v • ■'] pw ir fk fik- it fiii p. ji i-i ft m fit fi ir i t t,’! ' t ■ n 

ftfiri7a4<. ‘jitiE-f'lni-a!m®i^;i,fiftf^f -fffi. ft piti 

f>i ft (S^-fiiiiftj. iRftftftk] iiT^i^f®ififii^j!i)Wfi^kii'ikto. iw 

ill IA' ffiM M ft- Hi fi f:r tft yk to. ^ ilk IS'! ft ffl fi ft fi fi fi i?f ft to fi iPI'J tfi ■- 

iY- ^ liP -tfr iJr tft XiJ; ^ i t' ft Sft-, H ft fill in iA Aj, ’-j FAf ft a-f fiJ ft 

iinfitiiAk 

•fi t, Ify fi sit PA .ft ft 'Hi fi ift-fA f !f 1 .1 /c ft i,i fi 'S -fi U . fi ,1in . fill f: ft ^ ■¥ 

>j8. fiiiffij I .)t7E3‘iraft^;f;. «nifift8i&jL, iriifiufiftjfiftift 12 , i-t-ti' 

12 1 ^lfifi'‘ 1 !?]ft^ 

ft fi 9. A ft & iii &. ft W ft to' j fi fi ‘Ik M N < W ft'S fi ft ?r1 k'i 

ATfiisrfft'j: . PiJi'fflAy rittft^fflfifti?ifiiAUff^-lf * 


^ i-i # 


ft'« ^ /ft * 
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1)^ ^iJ IE i i; ,e )j .t tfi > I ■ jfi fti ff rj 1? i [- ifj & ¥ I. "J fS ^ M M (r-), mfi2:n 

iIj S 4 Mti ]■ ntt ri.. ,g0t{f r Ivfl; 

■ \k a 11/¥; i'il 1 & M fn {± <■!ii ite -M' W , R|J x-j jtfc rfj $ IR«ft 

rt^ Aii ®S # It X't 11 ri i'Jc 4 ' rti ^ ^ R « W 13 i IS fig 1 E ± fi<J m 

I '>1 «1 -t:. X- t ■ ii t :■'] m t< i£ Bti ^- 4 ^ in' m U At, f€ ii '^ « ®& rl i: 4 R R 

ffii[jti;j<iiK(n-^«ffifiV.V« 

/!■: tt *■ ill f^V '-J Ui: Ku ffl i-t -t- fli |[J :■¥ B<) i'l ifeHfi. tli i^It 


ROK - 


f. 


sr, rfi 
_ jl> 

Jf. TJ 1S 
= R/B ;t 4 - 4" S * ;b 

M14 m 't ji At m . « fl'J 'JZ U M tt r] rra a ^'l ( earning yield) . Sll S ¥\ 

‘ -j ffr iKj It -t, n- i H iii r^ 14 41; it ¥ ■. 

t ^ )b: 

P V'V, 

ii tK^, ■ -M e.R -^1" ¥i [5i fi<J 4> m] li 4- PA\ [t 'I? til ® W $ '')' flg 4il 
Xv 42 iLt 3i k uil ifi. ft w R a 4^ 41 4^ fig iA iW ii R R ^ - 4' if Bil R . R ^ 14 

fS 4 fig ti i-i' lii'; 4(144 if; 1'. Li. iHf \ <i IS 41 Jl i^i «iii R m. ¥. in ^ 1J|5 f¥, !ic h 
ii-rt tig /R. R/l'> li'. 4" f? 4 l t' 1.0, III] H. R 4; S 4’] # ffe 4' W R m -4^ - ,S 

t X; ^4 .it 4i I'J] J' xf A ft a R ifli 'f. 14 B4 R it 4 j'W ^ M ^ IBS ' j X4 (ft ft ffl *14 

f. ii'j .R iS il f ]■ fS ^ B9 ®S 11S >1^. Bu /(■ ^ H'g fli- i-'l -1 £ 4S, B<J It tr Rii 0 fR ¥ 

^ t ('layn ,an. 1487) 'JUl, Xf 1976 -1980 4' ti - I'n] fi<J iij It M 

19.08%f:| 29'ii “fttt” '-jXlji -ffiNf-MJltw 

•It tt 4^ 'M 1 .09 (i'j .79 % “ (m 9;-'" i> r>l ifi f i 15: ^ lU It, B -S' W IS ^ in 114 7^ 

'^'4 ^ ■¥ rt^¥ Ml R m ¥. rcS ^ + i!!f sJ B<] . fill If. 1981- 

1985 ¥ m I'll] h t-- li (II ail If'! U ¥, It IS K f iul p] W I”! #IS ’?t ® Pi (1:1^ iS 

lEltiJi^l^til 11.3% 


It ^ It 4 


2003 4 G1 iVio > ifl,^tn P/B it^fl-SI41? #.4'? '£111 § 

ft-'tt ^ 4^ tt *; 


=8.64% 

ftS.$=8 P/B lb 4* = 0.69 


('ll & -31 ¥} ,t 5| 2003 ¥ fill S. I'l ^ ft .4 I® itiff JE €16. ? 


^ ».«* rHi*M ■ .y * / .W *: 



14^5 


7 


f'l-: (i'j m fi: 2(k)3 i\ \sm 't^, (.I #. K''.; il: •■ 21)03 1[-- ] • (; 1 

I.] >ii il} W '!■ it 20(12 • tf-, fli 1V A ’^i r- M ‘j f/ 4l' n ifFl 

ff I i>r 11 .ii H J'f (; 1 i!: Ol 111- f r ^ iHi i'i<j 114- "/> f/f ^ I'i- f^f #. ('ft i 'i i£ . fi 1 m 
i ( (I''I ,.V: <J (; ( 2^ IT-J .1!t 4- ^ fr*) 41' n- a f ]■ :f . fi'A I- 'L-; A 4:- W m W it- m 'A 1 11'ft 1 1/ 
fA' 12: i’r 12. 1)1^) r ;t 1*3 I'I; fi> (A-. 

k 14. lO JfefnifirJ: Cl & W ^iR ?<il ^4i'l ',m I:^WLt-t:. 

X: 141^ 1^;-1[^ A . '?i k .e. m i-j fi f #'] fOl fe' K i'i fftJ if if fdfi t iX • ifif. i f 

,^iH-A -fr - F (I .:J fiti F W W ^ t-F -^4 . ^ & i® if Hi K «f ,‘i Hr 'tA J5; 2003 

(|■■,<■1■ Cl li- '2 ■^Jtii'l}Z'’V-, iTitlil (f'j'ACil' 






*14.10 (,i Ag9f)±S5tt^lfc$ 




f 1 ) 

';2) 

■. 3 ) 

'•4) 

'.A 

(61 

:7^ 




[<(>!■ 

ft fii 

fjll 


ff 

A ' 

n ft 

Rr )A 

r|j 

V/H 


( ■’*1 ) 

^ ill 

f'l iH- 


^*1 K/ 

6i 

A. A 

1' 3 ) / 

■F 




liii f'l 

f^i a 

lAFrfX 

s;r f*- 


10 F 

■4) 





;;0 

Hi; fi 

.\f Rf)S) 

- WO) 


l2) ^ 

' ‘!(i ) 






f.l 

i "a ) 



ift 




2(M1I % 

7..M 

(1.0 

[).b5i> 

30 

n.303 

2.117 

1.376 

0.00 

8 

(».5K 

20li2 (f- 

6.t)8 

0.0 

0.470 

.30 

0.303 

2.373 

1,116 

9.00 

6 

0.3.S 

2003 %■ 

3.(13 

0.6 

0.204 

30 

0..303 

2.723 

0 ,556 

9.00 

4 

0. !2 

FMl'f Jijfi’i 


0.6 

(i.SOO 

30 

0.400 

1 .500 

1 .200 

12.00 

S 

0.69 


« ^ 






U ti ft ft ^¥- M. 2001 A• . 31 <!fCS F PI S'J 2003 ¥ W 3.03 % -, 2003 H 

(;[ A 0) ft i|'i ft 4--' -i ife4- F. 64 1 i ft f 4s [A (i'g xf it fil; U it - Kfi 2i n-l I'ul ;S it 

fft ¥i 91 ki. n & -o, A-T-«fS it- H. I' W t PI i’/H it A W FiF 

•A ft 'iij Fi i?T ft >(■) A rfj A A e-J ^ f’l (fg ft -fS ^ iii 'f 3F W ■ 

"I tv. ^ Z ft ft. =A -ft n F PI W -ft- '35 iF lUn. (; I A . ■] [i'-J ti ft 41 ft 4i Ki 

u-tl)i] FPILftC^?' ■ iV \n ft iii ill r Aii '-'l tfJ W 55-fitl- iffi 11 ftfiJ &f'i. ft 

Cl A n] w n 11 ¥ ^ y. 2001 F' on. 117 .1-. J\ i'll 2003 ^l- 09 2.723. Ai ift FI .S, Fl 
tHirt-'^-Wv 0.6.30 FPliil 0.204 —it Vf-iif l'Jr7MiJAR-; ^ ft HFt W nX 
1.37(-. F PI i'i 0.356 


f, r j # Kr ^ W f<? 
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fr ‘j fr'i M -'t Jg K % r ‘A A 

20 "b I'rt l< -f., {, I i- n] A r .k 1,1. 4 n >¥ f"J fe. W fS ^ I'V n] '^J gf s 0<) 
il\ J£ i'f r i-t /Ai'f ^¥- s w ft9 f-i) ■¥. ra Jit. li lA iii u-i. t of ;a 
iliii'vtigfT.'iiJyru.K! 

mw , /i-. 20(13 'I -. Si Kf] frli fit’ T- k:] fil t- ->; 2()<>i. Ifii '^t r- ilit fii 4' A 
0.09 '>« (Jii (f J,ffiH J|! t .pj .y, t .i4 391 ()()() A Jt: A- P; ft ^5= ^'1,1. 

600 h' ki A- . PJ-^' ?r'= 1^ W lit of fe- )W f/; (?I H1 957 0011 M JO ji 3¥ ,+- i' ® ftH 

fw of -if -fiJ 4'-) 

'i i f 1 ?- it K 14.11 Pr ^ )4 ta: A W ii:, c; J iT] ii^J N E ® 

j’fWi r i?A A"!'Jh h 14.8 'i’fiftMii A (.1 l"nir£f^^'£4 

,'''■ A fj'J BE<fe frlL-il 'k * itl 2001 i|' ftf 12 700 000 ^ jt Kl^ f'J 2003 '4 &f 6 725 000 

Jt;L. WltSiru'.V, i^2tr.]/i:i 

liilit (CPflir^tt'iH'.vflf^tf) .^v 2000 i| frf 150 000 000 ^JL L f] 5'] 2003 4f- 
I'lf 250 200 000 ^ ;r . IP lif S ifr f p- Si t f't flf i\ r'" .'i: frf ® tt W i'?i( 'P 

‘'I 


3^14.11 Gi 



2(|01 %■ 

2002 IT- 

20fJ2 ^ 

.N'--rr-f.'iPJ A't.ftij «£■.<? 1,1. 




itOiJfli) 

n 700 

10 143 

5 2S5 

+ jJflll 

15 0()0 

18 000 

21 600 

t r,V: ft K-M .Pf M-0 'ASllin 

- 5 000 

6 000 

7 200 

1 frOtffoJiS'O' '-77in) 

15 noo 

IS ono 

21 600 


<> noo 

7 200 

S 640 


12 700 

11 343 

6 725 

He ^ t Hi 





45 000 

54 000 

64 SDO 





KPiOOSii* 

0 

0 

0 


42 300 

54 057 

72 475 


10 000 

12 000 

14 400 


- 51 J-I .'ij'nit /'III ffPit-rlMIIA in¬ 

i' ISifpiJtiJSt.'ifiA. OiT-1-44 .'ftii'.W3in<JlKJn«!«77+55.3i;i,')Jt'0|i«. WiMfliftifi 

i< ,'j 1 i). ,9v "I ffi fi i; Of S K ■ 

j } 51-niOnf ■' 4 fOjrttStff 'iAfif. 't WM, 

'fr Jrir frl .-^ 0: 0 ,& W. (!i Tf ; ^ i'^ fTi {g A ‘ I' I'd ^'l^ «i "I iS 0® HIA> W 'I-1 (t IS « 






.5.70 ► 


M. - 4// -i?: r- •* 'K 



ifiK 


l■•J ® w iR £f * f- (; I Rj w n. m ssi m ffl ■ rf. ^ ^t's i:, ^ 

e<) ji f j-m & -1 ±' Y ^'J fi^j M¥<i^ li'i. ft fH A ifi ^ti ^ w IS r- 

ff] JX A 20 % n<j i^' 1^ >T 10. V. rti J'- n ft +; li'J 3a ^ it Wt I' , ii ^ ff ?? 
ftAt^ft.t.(ii«^ri<jJ!(i ^?i43t5 itl*lJlffi-^ft4.frr#fthW^i|,6i’/'tl!.,. liil?. ^ A 
-lY ff^ SX K m Jj Hj , 'b' fKl3^ ft M r. 
rFii -^3; I-. {;i 2bpJfi<jtK^[lii¥iJ: ■ t "'i'JI a.a;; ta, tri^j i|jft 
n WK i^' ffr ifi w 12 %. n a m%’ 4, M (f'i f- & m ft 2 .^ % (>i r.j ir nj 

fib I:'l AW ■ t A mJ ft' i\'i U fr'. -i* M iV. '1 ft !R Ift l^A n] f}^ Jfr ■ °j 

^ 1 iJ- M M1 m tR ft i)X -k ft i6: it 2> fiti Ift ffl. 


ilT'itST IBX4 ^bI 1998 #ft'2001 ^ 

'STYik^)-. 




2001 # 

1998 # 

n>mm 

253.7 

239.0 


4n .9 

375.6 

«„6mr«:i± 

517,6 

403.1 


4 857.9 

3 459.7 


6 679,3 

4 537.0 


2 233.3 

2 347.3 







14 6 W bt tt l'5] IS 


5,9 


HR » ft ^j- ^Ir -lie in 7 It Id W -T. ft W- ftr -' 2 >' 'J W ^Ai -A ft ft li^J 

film fMfe. ItiHftf 

ffiijiij ((jAAPi nj 1^AI'ni m iLIt A?i ft lift‘I5t A 4 5;)ii -'ft; 0. a ,eift#s 
A’ -If ^ ft -ft In] fft ilX ii fW lii o] £P "I fil ft # ( 1 ^— ^ ® ^ it ‘ft £i 

ifilH., ftii&tiglfftli R ifiji -iiMlirffiWttfttPt. 

[m M \H &'j - ft; awffl iSi F . "ft Lttt [ii] liSxSPK ft 

MijftiHifttiWM. wftjiftili'ftfttb^ABijtinr-i, a 

RW. i‘- Fft * HI O'Jil- ft" ^1- 4 ft in ffj ftift ft- ft ftl ItK-ft ffij mJ ft Ift es «f Ift ''^ii 

. ►5,3/ 


.^ / 4 ■# ^ ^ 




14.1 (i^ 




ft M li!^ ^ n, ^ ^ mi. ijl-. # :> f/r Um M i)5] ^ ‘ -j It ¥ tX ii Ji] ■ t tit ■ M 

It B ffi. 

Itti-. H gi "I m '1- y 4)tJ 11-fft m yy .; i- it it fi; w in /i ii^ rh i® it u 

t /'■ 1- m 'r=j j. A> -/it #, infii ^ Til tt n r® a ^ n li v, m it m s it 111 i 
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I4t) ii ft T ft ft fFj l-i'i ft- 1& ft. fH 4 ft’ ft I. X Mk ; 1 1 • t- Ji yK a i* F fr? rr 

1*fJ ftii" ifrj n', n-: it ft fi ft. fi'j IS bi ft ft i oo ft i6 ft. 4 ft ^ 4 ft 
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;;l Hi ^IS 13 - K 'i; f; ^ HSHir 1 ^. ?t t iHcHith; *iiHi fHHft h tH 

(M-nimiml imlK-ator.) JII Pi t,!'iH iVj 0! «f]HX.-W.. ^ 

fdiH] ■^-. KijjitiHfi 

f'i. '. I low o; luiui> iimiaatiirs) 111 1 #1 li fr Ji -i'i ft X- A Ji^ f!' X Hi flic ij'J W {(■ 
ffcJj. lifii J'M;ii‘)iA-'‘^ffJii'iH. (markor 

stnicliiro indicaiors) t|J JHli W f* f« W-t!lHi,V.J IW . (' ■ H « IH A'Hi f/ 
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y f,l -M' . Li fl' I •. m X Hr Hfi Hff i ■, ff« ifj Hi ij fiT Hii * j Jt X Hi. Hi !l ¥i HH Hr n'l 
X iiUi is. iil'l KKIV Hi 'Hii ifi4ijM IH r \ .fl% lli ‘i h'S:t;1?®i. 
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[^^1 Jt., 4lit It yi- )■ K HX iX iif f- .i-ij tfi ‘j h. n tX 'Z tt (f) t fr'i f(<j it (f-i 

Ht au m f& Z M; t- (I'l, iJt«JI ■& ii; ,'li it-. li k ■ fen ltl 1 5. l o ff\ ;k . f fii ri 
m k {\: 11 il: 11 it '>Y hi ^f-. M Hi: ittl fi; 


DIARIES 

NYSF 

TTJE 

MON 

WKACO 

Issiues traded 

3 583 

3 553 

3 567 

AdvaDccs 

I 781 

1 403 

1 412 

Ovciincs 

1 264 

I 615 

1 670 

bnchdiitced 

538 

535 

485 

New hi^bs 

90 

76 

37 

Now lows 

41 

16 

35 

v.A<W vol (OOO) 

548 016 

341 970 

541 716 

7r).-ci voi (000) 

310 620 

334 361 

409 613 

7l\*ta] vol (000) 

883 208 

706 608 

975 877 

Closing tick' 

+ 103 

+ 142 

+ 244 

Closing Ann»"(lrin) 

0. 80 

0. 85 

0,64 

iBlotk iradc:^ 

19 763 

14 412 

21 722 
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I’rDm />, Shm jiutiua/. Xpri] 2?<. ]W. Ri'[>rin-('(1 

by p( ru.issii»ti Mf Uiw Jon s di ('<feTnpf.t)v, hu via ( Vipyri^hi C\vmim».K (.'m 
'IT. If.; How bim.''. di (’(>iii(jariy, Ino All IbghK-' kcM-fvoil Wnilij 




; i- .a. vl f- SI t't ^ ^ ili. 'tl'Ar -1- K' 1 ^- ftl A'l i.'i, r!j li h. ff Il't bSi, ’A M 

f-t^ ! -. fv IMvS nt A A ;t li i] 'J1A Ihj >[' f- if. fi"! fen. ifl; 4 ft tf Lt k T 

1 . 1) n-t , rli 1^ iA A1C til A n .5; • iX ff I ttl«] I'X ik 'J-i iA iiinj] -(\:. K [Sl^. rh' 11 ‘I■ 

A A itj fif 4't t' 

(odd-lot trading) liifell'v: A JKi A :ie'tH flj f< ^ 
ffi fft A): 10(1 Hi A ■ ^ He fl A Avis SI ) fife A S. iai it: iA fAj ii ^ 

/lAf'lli.'gsfS'rh ''[llinjfi'ffl'?i-'TtJi^iiJ,ftjja, L/!-tli!)a-f ^ 

i'l-: I [) 'Ih Lt iy> Lt h IfA £j ^ I t'J4‘ -i;.' 11 US iS 1A1 it, it ?P.i£ Jt ik , ''i S: A V; f|- 

ki) ffi A A Hif ii'f, it ‘li 1 lii JT'. 

h [I Ik Nf A hi't' nt A a ® i'k "f W€jik i]■ ff-A In 
•fd A 111 Ij) fhj 11 -t: A ti it K A S; «!t ii A it « A A f?) i- 1 .0 y; f?g ill fR . 

[h] ij a a KA ?;■■!' 'kn r,- n ‘f*m a- n 

(B'L.'tBSfe (confidence index) fn'kara Mlli 1^ (llarron) 

It Sfe fti i h W-1 i 1 >fc S'J kl! it tit fie it (m # A 4^ H W ft A o'> T # !K' li! BE 
fhliji'i 

iu -k in igc -y ■)■ 10 t Ki*ji & >•■] ti 'if W T-4 i‘l iS 'o 10 t ‘I' ^ S'l 4 tt 

iTf (I'j ')■'■ 4 Ilk fe -r fi'J [ b (I'i. lA A It ffl .& ik- 'b f 100 ‘1('j , W Ai ii-i kA YA iM # W ifi- 
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j'- ft li ] a!j !]'•; if ff<« j ■ M- fit*. iiK fft &<j # . w w ii ^6 ?? r^- iii fill ft >j ft f i| 

(a'lUiiifii-'in fUiiDis) 

m fii til i« tt 4t ?'-j ffp £ i?j 'll iiv. # c «ffm 5^ Eti'ti jn m * rstt «i t- jutii iii- # 
I'Kj ft (I'i, aii fi ] tiftii 11 ■?< i a ft a raj x m, iii £ fs . iti f fu ft. frt ft ffl 

^>■'1'. aicfllft fir 'If iW, Mit Jfti$./1], Ti: frHiJ iA Wft iT ^. 

ti-; 1*4 *• a/ 13c ft frt W rx ifi j 1 473 ft, ^5 (It fiii si»] ft ^c 

i;) (('[ fOf:) >F i-\ n ft ft ) 1 $ x^j. a ^ ft 7/. 5 ij f| ^ r f.-.’ k M ij!i 


m II, * m ix If w 


► 5«J 
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16.1 


5oa H:^.rj, lyKSt^WW 

^SPI^ft'f^l1&K^5e*--^j*^WtX^<Jo mtm, -^tkni!t:f-j SQ §k1tt}^wm^^ 





m fKi -K .; ifi!4i;ftj'ijffi 11 i[iXfsstwfft j-jxrittft. m ixmi h fk 


m Lk ? I- i(t iS x r. ff puj, itii .'1^ 4' n ik i i .- 5ii 'm. ri; (r ?!j jij jh 11 ;i 

liij, w « X ftfli.} i, 'mj f- jw li mj n. m X' ffr fw, r itt. mi x (i-. #'! tw 11 

i& ft'; ffr ^ ft ] m i i f'r f&. C- SE M fri 4 ■^' h Ck mi Ot W ^-j ik f r f)> t'4 

, \ J I^I'V 'V’J I ^ 

ii fk ffl # w ft i'i<j ;t> a f i ■ m ft w ffr fs m a iw !iij x- f/r tfi 

W ft (f'i ft X fO'+'Sft ft; tfl ft 'i'f ( premium) b' ft i< ft ft SfK ISi ft fft ft A ft 

XiSiijft.ftftillftftftH’H'ktflttftWft ftftf'P''kij ifnftniCWi 

ft ffi A: ft . I!|l •■ ti ''-j"' wnle) «! ft W ft , W>1 ;il f' ■>; f)i ft' W )ft )l!i ‘ii X ft fft J' 
i;j'¥;ffttf)fftXJturftK^«'(fiiflH'ilIJUft A. Sn Xlii I'j J'ft 

firft fR j- fki r fft If) ifi) ft' lifts ft U'#t K.n . »] X !* »] ft 11^ t J) n w. .4: .ft- m «■! - 

fi} fil til "A f- W ft 'i'l fi<j r{i ilk Ac fLi Jft to^ ft m Wl ft®l:k<r. mi ft A AiW‘Ik w W>l 

,A IS ft ji-i M if, !4 u-f I); ft 0k mi ft Ilk A S4 i IS i t; tik lik mi ti)' -i Ik (; fk If) 

|i'!l ff fir A:.. kii X fir A X J ■ t>) M IS ft ft , 5S ft k A ft iffl ft- ft A ■ 


IlfJiJ 16. 


r,l):-i 


V .'■ H' i“ i"!. !l'< ;<?---&• l‘»‘) k 7 ? fl vy :??.«; r'^ 'ii ‘"r fr S -■', ti ft - • ft 

-) & W) ^ . X A ft -f ty‘W = ? ti r ik k . I' ’5 i, ?'< ft -ft 4 ':■! S K ft If 

*i ift ft f n A 'M‘; ^ -ft 4 I? rr i-'ftf. 'H- X “‘l ft M ^ ‘i- 7 .; is -% 

t ;J ft ^1 , :;k !!'1 ft 'k 7; ft ft r; ko X 4 . X It IK- ■- -k ^ ft 4 'T' 5 4 

,:, X t ft )) 4) i-k li ■■■y 7'7. S75 X ft , % -•■ -i'. •■' K' 1* ik -i- :'- ^ X i?3 X; - ft ift 

4 •]< SI) < •:,. I< |4, 'K ■« ft., i' ft ft. f‘ “1 ft iU SO I C fii ft 'i^ 'm ^ 'K- - 1 ’ -'I ft )■■ ft 

-■? ft L , <8, ■%. -y^ r.' 4 iik ft ? .t4 i-'j ft ■ - It ft -r H(i t ft, f ft o; 7,- >.'■ft tPi 
itV:- f-.’A k - );il: . ill' JR: * ^I S' P K) '» lx A ft » .-i so -i is (if Ifi ?■ ,b. 

ii'i ft] "ft (!•: 6' -# -t A A A S‘' Ift ■?. ti "11 f!7 'K ip, ir '6 fe 7 -' IS p it fi; K 'ft 
. 83 X ft. Si ft A A A. K 7 if ftW -R AI; ft ^ t It so i) 7. ,0 r, ft ft fi s.i 8: 
T fi; it #1 th P . y ft f-k ft (n A 7; 

71J P: t i-V fi' ■ ft 45 ft te- -A ^■' '"'r ■ - S3 so - 3 -I: 

■T. tl ft .?J S1 P fr 3 ft Eli I& -ft. ft ft A A Jl A t Sf ft if’ ft t .I-- ■'•I' A -I: f 

2.125 A- ft', il -:^ -rt. .4 f' A fi *l ft ti) v > ■ <2.) k A: 

A it ■ -it A ft it - A tn ft -^T - 3 5.125- 2.125 > t;, 


i-S 

X 

A 

■]• 


DJ 


ft 

1f 

■p 


A lii, ^ t ¥ ft ’fti« r A IS . lij 4 t; I“l p ft 'j 4 A W ft A if 1 A . X 

t A fi JW ft 4 t SI -ili 1-p f ft SI t-; I it sf A S ff <1 SI P if . tS n ft ;i^ m 15 ft A 

f-s 5 .l 25 -^A, ?-li A if Aft ft fS S 4i. !o ik- 

S ft iL f SP it * ti ft »■ ■‘3 if) A 


n sn mi n Hi f- K- 1 # -fr •# s )E w #‘j mi u .fie Vf n mi 11 fHi. u la. fr nk fft fi 

BP ft'A 1' fft tiff if IS ■ f’- Sk Ik II - fit Ik i f ffr If) ili !)0 k Jh ftk flit At ii] 7 i-i 

ft A K mi ft f‘k Iti-11) if 11' -fr -ft ft- 7 J151] -W] 11 :i liij' 6k ff .S iM ff'l W. so X jo 6k Af 

ti) p)l It ft ffl] ft 6 k 41 ft If a tk At 6 k it , B(i f€ a -ft- At n'J 'R 'Hi 6 k 1 |j f/l ff) 


ifi K, ^ rSitK '« 


► 5i(.> 






J ■ SI) I ;l n- ftK- m K it r„f gi H> it f^r (i')' it \■ r’y ifti I . fl , ifn t ^. 5 ^ itfj f< 

,i,f. [® ^J^ f'f'j ffr (i‘i w Kifij t n- tj] 'I i j- ffr \ ■ n'j m m fr^ 

t -j. fi-y/. #i t.'. ^ i4 lit h. i:i.«.£ , s! '‘i r, n m h (t ih fs a m i'a n\ t. 
t tft ¥< i 11 |j J<?j Kr (11 Hi I ■■ ft f J ft ft f+’i t- M.t, m h 4 ft ■ j- < «• ft i r ts ¥: 
ft t.] IK S fill If3l-i!t] t/;H' At «• ft -fi fi'i!ft >’J it )K -yi ft-, lyi. i 1IM', A tt9 

tH -^d A ft I'j, di iii ft ft ft A ■£> s- H<j s'i yyt, «!.. A nil n lA i j ft ft ¥; ii :■!( " fi. 

\‘; ’■ ^ lUi U i: h ft-ttfi u [fij 15- r< ik ft- ft ft ‘ j tii % ft ft .-i i'hJ «ik A:'! ft/. 

|l| i|k fe. ) 






■•" K I' - / 7 'J -h .'q q; ,V m] f “< <*1 ?» /-;. Aftr "■' fft 'i? «I1 -t. ■■. 

i-. (!) K t I'm i(- 5 , i' ji -i. f'") '7 4.7.S ■!■ 7 r< )!■!’■■. ilj i-'-f. 'r M A ’’ '1 ih :: 

j, V; ■! ^ i- ■■■ F.^; It A » .. -ti' !l' fi tl7 il' 'I 7 ft- - H- ® ?• 

B? 'i ■■', ■!.' n; ;r >/ ’?!, S;) ft SO A f) ^'6 'f- 14 - f 'lit ^ ?. '': SO 7 y.S 75 ■ 
0. i;.t A "■. :. ft V . L :’ 4.75 < ..f.,w 9 4 I'S ('•; f' ns' t A ft ■' S.'' -rkf-' tI 

i -7^. ::• /■ (7 ft --'I :: id ;i)f •!;(;?! h-, i p> d; 72 ■); i,. |7 d; n K A ft - ft ’ ftl T 

h'; '■J d.. ; i' .1 A (■ ■'■ ftkfv Aiift? 

T, -'.: W ft =.K if d +:^ 'I? If A ’f so 72 s .?. T, 

||7 It-K V S.OO 4 75 .1.25 l-S ft P Id 'li ff' -ft A ft 'i -ft 2.^ 4.75 0 0H4 5l fr 

OS.4%— ft il ; -If> V ! iK"" ii . frHS -t; ('1 7 ft) ^ 

*i-_ i’ i.ii IT,I Ai ^ K?- 




^'1 fA AIW Ik ill: -Al !EfJ A -!i? iM 14 IK K-t. ik 1i +k M ft: A it I -1 ft«,& 

( „ Ih,- ru„n,'>) ft 'A JW «ftJ ft’- -f ft -Ilf t yi M, !i!'J ili m H it }■■ ft iK .Ji 
(„U1 oi (Ik- WAt. tAf f ft I®'AA ft ft ft • fi ?*f&Jtkit )-t:ft 

itJi '’(fAfj’-ftf^yi.ii'Sftftft’ii-l-. ft it-f )# ft .Ji it! fiMifttUttift'ffrfK 
}; ¥.J A ■■): h ft 1 ft 1® 1 • tA ft ft fft fl'J ^ ffi fi lli!. - '‘i ft f 1 ft ft rd) )‘- ft fit Ifl 
H’f, ff'SAlPlUit l’''l'ft')lA.t-:. R yj tA fA ft'ft ft H-i t i® ft ft ftJ ft *1 I'-ltilftft' 
ft A * ift ft fi fi| ftJ ^ift-A I f ft ft f) )'"■ ft ft tli t'J’ • 15] W At j ■ -f- ift iK :¥ (KI 

tlu' IIKXU'V) 


■imutomiiiiii (OTV) k¥7. 

’¥. ‘A --lA f J- ft ft . ?'J fA] n W A: ft ftJ ) 1 S ly*!- f 2 -H |l "I lU Hi W> A it 1 ( 1 / ' 5 ® 

^ 'ft iffl B. Ifii. ft -V • t il' w ft n ^'1 All I'lil ft ft '•1' t'' ■ * i'*’- • "1' I'f 

ft 5<; y fi- if i\ I f'l! ft; A S ft 1^’ Ifi At ft 

•d-' £■ '’i| ftl 'A ft fitl !W ft ft . W #1] til] li . tAt) ft tf^ filftii ft 'ft Itft; H' "' 


5 «« ► 


^ ’ f'-t ^ 


It km m fl; 1110 i'A iij ^ 1^5fij (\^. it- syj +x n 1 1Ij 'n- fs fA 

iS 1' 5> ^i], [ 1. fY ffi f!5 'it') ^ a f y T i^i *!^.), 

M \: rtf W ^ «j ft^r t-ji itL 1t ,e M< n- PF fI W t|; tfi # -'j ^ * V, fXj IZ ti' It. tfi ifl. 

fH. 34 fk - f^j ijr # 3i f?? nn r k t# 3ii itti n^j i y f;s' sl . ifu at r ic bit 

4^. '1-. r * ?: 'A; m &3) rti m . Pt Ht, *: y- .''ff ti W t iil rfi '«■ fFt ft A : ri 

t'itift -• fa+- it' 


F?l 16.2 ^ 'h (h F3 m^ tHJ W L. tff fp. t>f a i’i Hi ffr k ff! 1i C\} ft- Ft Fit 
n ^ n'j tili 1,1 f:?t t); f/c > ■) »l fHJ M ft <2>. •] ft ft K ifu if^J DU ■ S'') 7- 

mt'] !'fr ')'f^i$/: fi fitii tiU «>K 7<),87? )<■ ;l •"■ Y'l 

* fj< m fJc )K Sf W W fit tfi, f y ft ft y. 62 . ?() yu fi] n 0 ^ ;l , jfi "t ft 5 ^ bo 
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USTED OPnONS QUOTATIONS 
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2 ?i^ Mav 

444 


14 

O'* 

2Pm 

tiVi AU9 

20 

i'h 

365 

5»* 

21% 

25 

Mav 

302 

pa 

• • * 

**• 

CIGNA 

90 

May 

417 


4 


CK$ On» 12’'> Jun 

301 

21 

« »• 

•4 • 


M’/i Jtin 

<SD 

14^ 

, , 

• » » 


?5 

Jyn 

390 

10^ 

roo 


CMGIIIK240 

May 

4SS 

25V4 

U7 

38 

ns'At 

250 

May 

559 

2DVi 

90 

34 

235’/i* 

300 

May 

531 

a 

1 

69'* 

caiioolt 

\S 

Aug 

1332 

2'/> 

54 

I4et 

15Vi» 

M'-fi AW 

203 


• •• 

. 

CapOne 

>70 

May 

349 

6^fi 

34 

6J4 

carnw 

40 

JjI 

7 

6 

280 

V<i 

Catorp 

45 

May 

1 • • 

., 

137 


Callatar 

10 

May 

345 

V* 

*»• 

••• 

CaiMtanl 

20 

MOV 

1434 


4 

1?* 

IB^As 

22i-'> May 

223 

'/* 

i > * 

•• » 

CMtocor 

45 

May 

524 

V/t 

242 

VV.4 

UPfi 

45 

Jun 

966 

6'/t 

} 

3Va 


4S 

Ju) 

USi 

SH 

20 

3^ 

4«7/« 

50 

May 

>J45 

m 

X 

4?* 

A6^t 

» 

JUfI 

340 

2Vr* 

4 

•* • 

*6^/6 

50 

Jot 

3&3 


• .. 

• •• 

Chaie n 

B5 

May 

2U 

2'4i 

6 

4V2 


90 

May 

590 

H 

1 • • 

• 1 i 

Chavm 

90 

Jurt 

335 

\Y/t 

r«> 

. . 

crutPiv 

20 

Mav 

>55 

2Vi 

245 

% 


irvjMav 

400 

\ 

20 

V.% 

22V* 

72'/2 Jun 

1127 

1Vl4 

4 «« 

•■• 

Circus 

20 

May 

764 

6'/» 

w 

V* 

251^4 

22Vi May 

47« 

3^ 

32 


7y^4 

25 

May 

365 

IVi 

n 

\s. 

CISCO 

ftS 

May 

10 

?8 

234 

yi« 


90 

May 

100 

24 

280 


um 

100 

May 

225 

144* 

>05 

1'.^ 

IUVb 

IDS 

May 

758 

>1 

284 

2^» 

>13** 

>10 

May 

933 

V/t 

424 

3H 

t13^ 


Jyn 

2» 

r'9 

176 

6 

113H 

115 

May 

1645 

4V^ 

38 

6 

113^ 

120 

May 

1380 


22 

S^* 


-c«H- -Pvt- 
Opnon/Strlke £>®. vo), Lait VbI L«it 


MrmdPbr 85 

May 

348 

4?* 

3 

ft 

MtcrTc 

» 

Jvn 

45 

9 

305 

1'^» 

arvi* 

37*/* May 

147 

2V* 

325 

2% 

MiCStl 

62 '2 

Jul 

•«« 

.. 

360 


797a 

65 

JUl 


• t 

370 

1'* 

797 * 

70 

Mav 

185 

tov* 

528 


79?* 

70 

J'jn 

95 

1C^'* 

7676 

m 

797* 

75 

Mav 

427 

6 

676 

1'- 

79?* 

75 

vun 

63 

6'* 

1264 

3 

797* 

75 

.'Ul 

2X 

9?* 

95 

4 ^ 

79?* 

77? 2 

May 

102 

4V^ 

1750 

2 ^ 

79?* 

80 

Mav 1931 

3'c 

2020 

3 

79?» 

80 

30 n 

922 

5’* 

290 

4 ^ 

79Va 

80 

Jill 

704 

71* 

244 

6?< 

79? i 

02'* May 

513 

2 

208 

iH 

797'* 

85 

Mav 2190 

IH 

132 

7 

m» 

05 

Jon 

U2' 

3?-* 

675 

7K 

?97« 

85 

Jo( 

845 

4?6 

X 

9rt 

w% 

87' ? Mav 1096 

*^A4 

. • • 

, 

79^* 

90 

Mav 1653 

1 * 

101 

I0?i 

79?* 

90 

Jun 

)4S6 

2 

16 

im 

79'a 

90 

Jol 

767 

31 /j 

19 

12?* 

797 * 

95 

Mav 

857 

M« 

X 

U'< 

79?* 

95 

Jill 

360 

23A« 

. 



lOG 

JLI 

600 

1** 

25 

19^ 

7rt 

100 

OCl 

267 

2^4 

5 

21'* 

?r'* 

110 

Jun 

2059 

'At 

5 

X>'i 

79Ve 

110 

Oct 

234 

2’/«* 

«1 * 


NUAtfOprlOO 

May 

370 

5U* 

92 

nvt 

91V4 

l» 

May 

2» 

4* 

... 

-- 

MMM 

B5 

May 

62 

9 

236 

v* 

93V* 

90 

May 
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5 

4S3 

m 

93?* 

95 

May 

$46 

2'A4 

73 

4 

93^ 

95 

Oc! 

382 

73* 

25 

7H 

MirftsI 

20 

May 

89 

54* 

817 


25V* 

25 

May 

36# 

VAt 

121 

T 

25Vi 

25 

Auo 

419 

24* 

»•* 

l*r 

MaOlsPrcri 12V* May 

901 

1?* 

•«• 

« f 

131* 

>2'-^ Jun 

270 

7y\t 


• 4 

MonsaMe x 

JUl 

ID 

7Vi 

313 

ly* 


m 16,2 

4' ?'?■: I'r'Tu 7>Jf' V^r;/,- -('('/ hmr7ia{ . May 4, W> 

ki'p]iriU't! l'> [H'T[iiih8K'n'tf Dow font”^ & (■xnp^iiiy, nr v\i{ (. tj|A'' 
riel'll Thrirfiiuc (\-[iH:', In. 'V (rmc^ (’ornpanv. be 

All kujln^ Irlesftvin) w aliiwuJi- 

ft. ft ft ft ® St; f4 ft t> tj ft tS - tt f i ft ft ff^j i-tt ’tf M '-y; ft ? t y; I'aJ U . 


I (y P V' t# 


► 5i^7 


a: fjij Itl : 2 ^ ;i; Ft!i I'mJ 1^ ’ ill '4^ ?; ii\ ft fcl ;li 1' fi£ u iV-J Rf| ft «'rj 

f j ffr ft a !‘W. ft ^'} ft f I f/F ft m if\ ifji jt] j- x y i^<i jil . fr- ft f-i im 

ft. a \%. ft H' i'i ('■) ff^j w r- 4= ■ . '^ ■ fi^' M ft tii j.fp ffi M t'-i fi|! ft yi] ;ii- 

[il 16.2 4'. ft- !'■ ^ fl^J ■ ?|J tit ,41 r tii-1^' (i f'j ff-J ?'l W iJ ft, it I' ^ 1ft i«J til 

%l '7- ti] ft- 5ji| tff 41 J’ i* w ft tT[ ft M H '4 A ft ft ft fi ^ Al tft 4 ft ■ 

I'd K). 2't i^ij !W i 1 ifl |..] fii f 1-ft 1^1 ft I-l ft ft m W\ Fi;j ftr , ft fi'j ft 
F'iffli, mirftitiiiiiftj. ftiiTftWftftftfitaJiUK ii Afi-iftffl. w;^j4i;f-'A 

ft j'. U .li tit ft Ftj lA ff ft ftl A- flit S fil' ft ft a 4^ Jill A (A J'. H jFt. ft 

ftfttfl A H(F 7 H ftj'f ft >; A 12? Ajl, iFiifttf ftm A 

«? ^ ft W 7 J! ft ft; m IX ft A .ft 375 Jd /L , tl j .ft , lA f y ft Ifl m dh , ft ?^c tUl ft 

ft'ffrfA^ft,: ft.-fftft S5 AAiFiAftWlifl) ftJitftso A Aiif<jfttfl4i ftftiHfe 

m 1^- ifil IL. ii - ft tli ft; ftr SX )fj) ft fiA ft III 1. 'A HA 4i A- ft i r ft ft «5 yin: 
[>5 7 11 ft Jij m n H’K !tfj ft ft- ft A’ 7.75 A 7L, iFii 4A f r ft ft %l 8(t X< ;i: ffU 7 n ft Jij 
WDWftft A 4,75 A 

iiaid 16,2, Ij£ ti ft- m ft "I IlEl ft A fill a 4i ic Vi, i: iil; ft. 
tliftftft:fi<J -:ft,ft[!|i/ftr< A5c Vi,. i!i i'-icVifKftift. Will:'Xt4ll11WA7Fiyftft 
' •: It flil ft ft f -ft is i' a ft ftl ill, Vt' ''I H't 1- 'it i'A W t- ti fi -A to W ft ff ft ft 
(i<J -ft if W] k ft « Vi ft 4' ^ ,1A «' >''l £ 11; }■ J A 1 ft frO Ai 1.7 ic Vi 'Jt 'i- ft ■ 

■A ■!' FiA 4' !'■] B4 ft,oi i£ fi'j. ri. f r- e i-j ^'ij. ft i'l ft ft fit 1 % n * {nx) m n ft ft 

ftftftar (1RI1 Jtftlrfl-lfiWifiiftftftftKii'tJftif (IfX) itflft. 


75 tx, -itiiiSf-1 ft t A A # ft? -to M ?ij IS a ^-ft 

1^&85 fk7t%'> 

b. S J ftftft# Af 80 -A X ft 7 A ft *lfX » ft ft ft 11. * 

-V (a) ftt-#ftfiAtjJ#ft4 f Xl^ft? 




A a »l ft (.'Vi' ii-ni-aii <)!)! 1. .11) ft it )W ft ft f r ft fi; A'J !W 11 j'J *5J li'l ffi f 7 
ijiijA (iiiinilitrrif I'Jifi) i'](:4',t*; (in f. AiftiFXIHjft' ft W j'''- fit ft ft VXjK 

m H (Kurepcan opuon) 11 ft it ff. i4 »1 li tA 17 !'JI ft ill "f Aft ») ft It -fJ A*' At 

K ft tw ft Fit <n il!i A. Wf F7IM # A ft ItU ft W fi> fit 'A ff A14 5: Vi fit m ft A iff. 
a a .A iA W fi F A. 7|' )l fO fif ft Iff '"i fff ft 1^1 ff li^- -- ^ ' 


► 


'it 





5: y;i'i<jirt'0;ii:r, £ * l!5 St-W] tX S b^j 

XA/}''■»!!';• ii'ifti^'ifi^j ipiwiVj-1 n 1^ j■ !wK'£^ /,z fill, {i'ft mit :'i/,jtJi 
iir, i:ri(irX li. -HiItiH■,{i.; £ #fft ^:.// |J;ij£. .''fr•{/f|!j t \ 

JS'I i . L iilt If ft JH; % ill' "r t-j [iy )«j f r 

ui ft ..J f, I'l! ft b:k ^ ]^2:b\ ft nj W\ ;a r> 'f-MJfl ;il \h T H 

ti^ 'K'"m\\Ur-] ft :4i ;ii^I' in fuif:(iiii^/<:« 
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i4f f! fr, 17.1 fit 'll 44i-Sl ft fi; lilT4Va“'!Ki5 4!L IK , 45 i:I ^1 17 '5 lH L iAA f 

# il #] 4x f-'-i '4. <; fir n. k f\ ,4fl &1 -T 'll :•■ IT \fi -L * k if: It h‘j k' (2 7 

95,■ '■ '‘'"’-(1 -0.571 4) H)0(1 •O.Mi(->4l t: k 

it 14i t f’r fii Xi « ;•■ 4- d ’I ft Hi) 4-: 4' -fit X ili 35 : 

r ■ r < pv{S) - s„- 1.4.70 < 93 ,' -‘ loo (,.. 7.3 
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y ^ 4 ftfij feT 1 14^:^ t li; ”3^;!^ ^ 

i. T'-. r (!': '; ’-I -: H' w K f*' ¥ ‘iJ i': ft . '-?.'t \^ '-\- 1 ' ^ 5 : I ‘ift f^; - ? 


'-4 7.4 <•]■ ;* A rk Ktj rJ. ^ k\ yfc t\'-i Oi. . rii' i^i {-. W fi W ft it 

i'\- m #i 1 f I'j^; X -iC itt] u [i4 i - X it !{fi k ft ii- j* a {y. jij m n fitj f t f-j ih rg i% 

'i 1 . P -1 jftt ft-i at fi') -i7' 'm 'p; 'ft ir i ti ■ /.v; fr^j m fii m fft it inf, «-t 7f a 

n . 4 ft' u n ft- x- A »j t3( 0- ii- fir (ft [ft M ill tt, fiI fi m [ft A Ifj- 'ft Iij tft, 
ji ft id-(« (ft fft fH ;lMi#i (ft .. 



r > ri<i 


ft- I ■ i?:. A ('; ? It r I'f iS 4-): «JW W W; 1 ()(' IK '1 ft K ?i vt Mio t' 1*: 

ft I'liJ ki fit »] il A ((J fr # * »j H 1- ■ j- H'j- iS ft m S W it Lt ± M M X -f 

'>e ® '■s fi 1 iii, v-j j' 4t lift ft it Jiii f/r M ft M it ^1' fu ® ft ia 

(J- ft (fc. ft ft U ftr 1ft CA-f J- ft (ft 14) W] H-]- I'H] &?]»)« £d ft'S tn ft -fe 14 H it (ffj X 

R- ii C Iffi W it (11< <Ikc ranu).- ■ ft -W ft fid *'(ft $ Jl^It ft fft ^ ft 1 

■ ft TJ'k jj] ft rtd ft: ;1J| (.if:- ffl A it ft ft it -f -m '-y; «li; Xj & ») ft ed <5 


■ill W- (4 .... :T kj K t'< ft m fti tS( iKi Iffl ft ft ffit ftd ffti ^, a (H ft (f J fi ffl 

17.6 >1 R/r 1 ft ti'} R . If A ft Idl ft it i¥ a JSi t '*i li'J IK ft fS d ft fi ® W If 

-t ■♦1] II, id ft t. .S, 12(1 X ii: fid A. Itfl ft M (1.60 , '1JK tfi ft (S ft (ff 

K 1 X 46, Id] ft fid ft it fd LC 0.60 .X 111, ill 17. b If o 

ft f Pr; i! fid k ■ ft 7 j- idif- W ft , IS fX «ftl. 60 IK JJS S- tk ft ft * fid ft ^ fH 

n ilt-f f £:I](lt;-(!'l. iH^-'ftAftttT lO-t-Wft, Ifffdffi0.6fid 

tW(liifi*iftft-fi OIRIK^X Iiftif^ftf&-ft Kff 1 j^Tu, l^f^ffiffffifidlK^^ 

f’ 1.6 .X-;cfidIt K , iftfiftihfid lo ft Wft l-.fidftilo x 0.60 ^ 

■f-6 tJh. ®?!ft«fft-ftft.&{4'JMSftfif^i:fi. ft ££#»)«fil-■’]■«(«fj 
fid fidfiiji?i-f(iidjftfidfi]ftftf?ii5.’ii]ft’itWftft'/KS-f-nWftSdft?f tM 
j'ftftWmftWftiWfitffi 

ft(fc t-tttffi Aidfftftii(*:(i4’&diifff-'fii?fi^-- flstM-ftfidesnefS't 
jL.v(K,), .-fijRftUftJfeftil(fi-45^ :\(Ki) - I ft((ifi45-'A 17.1 fill# 
.\(,/.)f4-;Vftt'ft--i?rflfiifirft3t(id -SPifiaij- lAXX .virfiftife tfirft iK 

;&-. ill] A H n Ri d fid ifi[ fii. IIA, Vi (f (dl ft fid C id] W (S 'if' & iK fid fi h. ft 
]■- 1.0, Ifn' fi SX mH fid #1 (S tfi: -t- «'J ffi fid . il K-?t; 7^(a/J' 1 ■- 1.0. 
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[?i 17.(1 f - 1.0 [>< j . 

t M n 1[; ft- k HI A) ii w- 1^ fi j, m w fj'r ^ ft i. JP) lx ffr 

^ ;l: n ft.l K If 111 '‘i AP n]' fi- fjfe »j |x #iJ m H. 4b 11$. fH «.li. fi[5 ^ KP (1; IT 

A, Witt. fiiWcftsjlXWffffaT'^IHJi^ite K-ft 1 ^7C. 
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m 17.6 #; 9 tESBixwfft -( iw * ffif * ii * 


n ftj V- 'll I?. € S n ffl U ffi fJt;tL Ifti. If <'J fKS W f/f I& 1' f'J 18 *jit 

ts. ifii fetP]Wffi4^/J']■ 1.0 (pS/jlW»JIXfff 

m 4 te It t-t n t ! iTi A 7 T < W Kip ft ^ te it ^ ^ 1 '. tP 3 « W P 4 a # W '£ 3 ) 
11- Ip [t IIXIk Bfi PX u -f '4 Us 4' A. W A IP] H &5 tt ffr tx ftJ. u If- lie ff ] ffj fit’ll T 
I'. 120 -tf!)JfW:{li^^Jil(i-fi. 120 

IKln^ijlXffJtt-ffrillil it 5 A)u- f-/lf'i 121 ^JL, B^SiilXlKl 

ft 1?f fli fWft I'X h Tf 0.60 ^ A , up 1. f|- f’J 5 . 60 A 7t, WIX ft ifl. W !’§ 14 '¥ 

0.61! •'? - 12 -16 . fil ft. Ii5 i?!; ft IS ffJ IS 14 $. R ^-1/120 0.8.H'«,, '« ft f- W It 

12% /().83% ^ 14.4o )JtiI^ttlfl^± ff 1 % . ftl| lx fit ft Iff at fSt 14 14.4% .- 
ii t- It f-, pp fn t- ilk ft ft tl- ft M fi' ,'.'t ft 'J 1S2 W1IX ft ft W '.ii ft W ff If 
A, IS ftl A fi WIX f'f--ft (option efist icily). 

feWfiSffit-fiai.®Tft. TifaAft 

A , 


si tX t !=P‘ *' fk -s M .V . It I-- - i- I;if 750 HIM ft’ ^ * »1 A t 200 lliM 
V - I i- :4 t ROO S IBM K «■. - t iii tr t M IBM f. ’f iS * -ii ft A 
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'i /j ")| i'" ■’■ . i') Ia 'f; ?y Til it!; P) .'?. :- ',' li®., 

■•■: *•> h J; -v I t: S 1' fti t'v fi^ ifl “i- 7.'j u -■*; T,, n i^-. jf I).-] -,= 

. A ii. tf? f W 'tV i' *■; ;i- -i IBM ifi -V ^ 

•’■ T .t t . 750 i -I ? ■)- 430 I - n.(i ' 750 ) ? „ $ - ■ \'i-a ?;■ 5 -' ii ,47 

■•• t’V •« '.'s ■ -. >; T ?i lit] *4 + 1 ; N 4 - 450 R IR ^ , ;r:t t 'j; ‘ t-^ ?1 200 .]? vv 

• : ?-■- •■' ^tll -); ft <i'it'; «)0 ^ ft . 

. =' :f T ; 17 i-t! ;> 51 ^ ^ f> ft fiS) ^ ft 1:1 -h 15. il: CP ft ;n 7t /: 

fftiftt trK.b^:^ S - Mli ftft/f - il?: :v-•'t ft > r; > fr ft lii,. 

1: 5 t i# ■ r T ^ It 1)^ ft , t tp, '-I ft ft -f: 7{ lit; :i y 4 ^ ft ft ft 
4.! ft <ir fti -i;, itt; ftl^ f 'C ft, 01 ft, K 4“ bv ft r,> 5 ft H. 'ft , 5P 
',- !■ 1-0 


l‘M J \ 

-j • r •/. 

-'ll 

i; -I 

• ' I w 

hi: • • 4.V 

# -v IV 

'; 1 


•*4 7^ 











f 1 /r 



-0,4, Jft ftij #'ii A .^/> ? 



r>r,i 


ft- ?t'i 1 6 $■ >1 ■, ff nm fUV’ s If); »i n fJi- ■•- w ft r- w 

1^' 1'^ «pfi (¥ t!'’ ti- c ««& a IS ?[ ‘t’ Vt S'I Ml f f,. HP ft IS r- w Mr m K 

ji, r< a ffl f 2 iii 1112 >,'t r- a ft ? t fs f?- h i ^ ^ ftij ft ^'i. i* jii - ft 7a s ^ 

M ffi Mr ffi fi'j;/ ft. ft m f- fs n a si ft (.v - .s„), ft^j k fci £ 

FilftO^ft^i >SM-njaU X ffijMrfSft'fil. Wilt, HP 

Ml vS fHJ Mr ft h' a. ft !S a ift IS M W rl? M ill K ^ K W ft W bit; 
ifi]. lill ,5R IS W ft {R h ft-, lit) L to a ft ^ A-H 4 > -S' KM- If I 17.7 imj ill T ft 
M'tft:aaft 'l i'fijft w ftftif;, Jt tft ^sKiM 'k 

Inho.nM.r.na) ffbAj:!:, Hi HP t PH MT ft ?f tl ft ft ill.-f-M 'Mf fti . 

mftftftWft ftMjWfSfi^K)fc(tMjilJ^l!ftS. 'ftM'Jitft^^giftrHjfiaWftS 
A:y.-ii!ijti;jtlfHj iMi, SP^ft(TlftSfi-aiWftiltftft tlHffiSWft^ft 

ft. (trarkiiiK wror), MiJ 4H . ?f m ft fi^ft fSa'M 

¥;lhft l-ftfHjii'tft F?^. 

'1?J i'ftSJ ft ft iliiltf^?safHjfK-i?£. Hfjft^i>i!.fii]ft^.mft 

l * it , 

i-iiAPs (11^'';) w wfflPR 
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-fjfi ^|- iiii. ,111 'If iI■-,^l^< r n- :ii \»iii 80 ^f' fl;'I' )0i. >-^fr k 3P 
^>■1^1; r, k ilf^V' ItJ! [iii JL't' fi'J IKi:iiS . fn '1- U[.^ ^ fi S W! H W 
m RJ tij Cl-: n- I'X I^-I i'k ffl - - n fti »l ^T- KJl Cij, ii ^i- 42 * til iT- Ji m tk ii 

t- f") IS li‘) fi li'; 4 I \ Ifi m Ml 9>l . W k 'tA ■ ?>] ftU At ik H W fiC Kt U 

Aj imk a tig 'ttl i ifi. tni Ch JUl ffi 'b in 4= Xil fCj 

IMjtt. iSliUi K , A^ng?.tiiltillii>jfillinf8j'« )'' 

it'-} i'4 m m k fei if’ ft: n ik w «; w fe, life a j in * 3<'i (m i)'^ fi- a i-1 w yit 

A i^] X i-Jj -k Btt ■ 

F ifii lAM '«• I'llI^Jl CrFAif.1^ ■ apft!lAtWAt ’f'. Aff -At 
! I- At At iS ?|J Wi [ i A<J rm IPi A2, fn Jil. 4 p H4 il<;W « ¥fi -A- ”1W -i; S W tl • W fit; 

j! j km it it's W H ii; fAr M (M'l ,i!U Ac * A- Iff f i A «/f ^ .'£!) M Ft 

fft tj ft ^5J m ft ft'J W te ^ ft'] fHJ X S. f?»l in, ill ft iff K a, # ?K tti] A4 fKJ iff Fi i^- 
I'.AI (il/iiiW) WrfF 

Aiiftft m At * w f'M )41§ F ii t ft ?? m ^t ai ft fai a> ta pfi fi^J -S 
w 1" sii A> 'A ft -is ft # a ftf) A4. ft IS m ^ w a- ft ft w mi r4 tuc a 

(ffiAhO-J) AJaWAAfAjKP^ . 

ftffjMlftiaiiA-Hi -'^iMtKFFTlli^'SrPiMFK:Afjmwfti^-ftAilliilAWfliir 

w ,5 ft. ft At itt iJ- ^ m ft fli •■¥, ap ft i)-- iA n a m h e^i ft I'ii -5 c it 4 ft w ft 

^ ft ai At iff ft 'li: ft W it ft . 




Ts A f -' - ^ 14 f ',> A At dI' M ® k 1 F- li. A . A ft f f> fft - - -f ft t A FI A 
fiv * If; % Ifl •*- (f- -i - 0.6, j£ .t A te ft « a ^ W ft 'B # t it 1 ^ fr . fe ^ 

ft in ii 4 it 0.60 -t: -. ft ft ® f- ft 'If M ft s >' p? T s'?*' ■ fp^ 'A M' 'A. ft ft fr fx i- 

-r I ii ' M F I JA Si M M a ) Pi ; ft ^ At -5 ( '^- i * : t ' ft -k M ): 


# J7 # 


► 65.? 






K)0 2% 


2. on 




0.6 a2.()0 - 


1.20 



n. sn 





-ri LV f it f*: r? rt %: f: (ih t?F 60 % r^ ^>!), 4^ 

5 If ^ lA if, *! t ^ ^[i f' [^ t ^^: ?v 60%. ^}\vi-l Ad:%- 

6i) iri 1 r. /. ::^ -]■ 1 p^- ii ^4 > Vi !l^^. t-/ ^ f 6 oon 

,-■ K '> i < <' 5:- r-J ■? --h' 4 {*00 ^7 -fz t: '- j3- f I'f; ^ is "A 'k ] d t4 
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40 m 2% 0.80 
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n^Wi X 
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'r'Xt^ 1 -J- .-V. A H fr ' n“i ^ ^ fii ?t f , ^ ■'^' Hi 

l-l fr-i i- >1 :J; ifi i-'^tsra 'h1 ‘!ii 4f f- iji, ft . -'5^ f’^; ^ ;< 

f ^:: if: :itii?.k r i>:, r\ .4 

7 rf ^sm'^.'^ik'k. 1*117.8 fw r 

IJI. Hi I>V. I7j t: 5^1 ft- i/t t ..L ;|-. W lit. rft 1$J KSi:il-l' a!# S- ^5! ^h WE1 , ili iit 

itiJi. Vif SHf ?ft-,'Hit^^itS j ft!iS'.- ii#;<i iH 

'^ill"ftffllisI (dyiKiiilit’ hedging) , stilil7^ 1l J ft. 17.2 P M ' 17 it jJl7j ft-!: ji 

■ ft '7 i!: d ft #1] fti (ft (t^-m?.!), ft-fitit 

ft ft;,! IK 45 Ife ift It ill W f l7j ,7 t fti a rtJ < 

ftril ft U Pi7 iJll ft "H W iTi •’ifJ rt. 4fJ .-fc ffi !S] ifi it IS H ^ - 't ft 

Sic ft 'j I ft ifS 9b ffJ IHe ‘Hi tfti ft, W ft jii Hi ft ^ it ft W ftt ft ft- ^ 7 j ft ifti itii 11’ ] 6^J 4 
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'li f: ft 4- .'S; . ';'. '' ft l‘il^7 i- -bi 1' # 'r"’ li; 7 '7 "i '" •‘^'' 1’'^ '*■' fe 7 S ft' 

, If ■?; A Si. i' ’.N' 

(E U. - 7.' 4 si t' iS ft ft K 3.V .dl fS ^F- if ^ '.S V. 7" >7, ri. ^ 'if -K ;> % F-e ,7 '7 .€ 

4: ri . [■ -y :K £ ■'• T "'': • |S I ‘1^"^ • 1^ -7' f'l' K & th 7 N -f? fit; I'-] .fg , 

t^fi, i:4>i7. I fr!S57FtH;li 3 liStMiHfTf 

ft ft t>.;9 'V, id tii ^ S IK '*C. n liL H 4 it I9H7 ft 7 t H ;x -7! S t T if! fi fh iff 
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Ki 'ff A »J f4«J m itf i>; 'A' iit , P|i 289 -A; ;l ilS A 288.51 ^ X ,) [li T ffl it 

ill A ii|i ii 4i;fi;ftl«ffi . f^ff W Mm i' JMP.;?, i^KWm 

iAfrA-'f.ft.fJiffeM- A:lifers.-, isn 

I'iJ'Jip«i/!iitfSt 18.1 ■ frtoffiF,./h 
j- 288.51 A /L, t!i '’f PA jiS 11' ite f(A fti fi' I {t 'ii f"!' tn (ft K, fi' U ® -¥ it!i ix. 
I'.iifKUtfi'AiiJ L'J ilii railt, ^tfflnUAfif.ii^iWL;. tf- lAiH' 

[? 4f iA [fii 'ftPi; r i" fiJ f/li? i'i rfj % 1-.. F„ - .8,, (1 I /•,)' 
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ft iS’A 288 t x;, ^ 
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3 < Jtf; fi'J b fiz ft’ fSt ^ 7 Jflit St ffi Aj^. ?fi_.. 4 p- 

ip-4> fft A W . 3 it-'t’.ni tftitfi’KiSA. itSvLASS 

[Itth. T rftAJ6<j,&St4feMi£A;HP^W, WAi'b' 

r'fit-.A. ft) ^ ft ft ir A Wk n b Bt 4t E til ft) o Efflt® H Ai 

iivcf^, 1ft-Ai: ft $ fi:. ttSiJ t 

rtijfiiis^MiPi it&m, F.,itft}. .Sg (1 +'-/fft 

F >J jS!: lit fit — }pi 'i/t f- iff iA W'J ( Sfxit -luuire,« parity theorem) “E fif ft iS A A; ^ 
.„.t-nf-,.arrv rolatK.nship) ; ^ 


'■* -f ' 

^ '"Is •' 


ft ff IBI LA ffi ft A; Ife fii 1'- ftr iA JA'j fff b (Si ,fi I 'ft +4' Kl ^ ft- IbJ ■R fi’t ft fif ffe A 
Lfil ti*f iW. (t'l ,(!ii, ;ti Lii ft ■ t ift fi ; fin fif ft. iF soo fi) m M ft 
:j ft.lAft ti'ifit f, 500 tf1«ftjlKmtHft) tJii 

t A f'f b- fij -fin K If! fii- illi fii ‘ft ■'li b >3 d , iJH A n ft fiE A ^ K ft 


***** t ■ ■» A -*' ** '^ 






</: -Hi % J ■ )15 ir-] ^ Pff Wi ‘k m 4-iJ .1, ife A f^l! '/> i& R ^ i; h?i IK f\ ^ h 


To tl?;■ M rp m r? li:^ J■■ §!-Afft#'].(;!,M A-'i;>{ AI't^j)Kfi| [ilitt. ■{+: i. 
U ftf l^iJ W 'f* Sd ■ F, a Vt - K)1 i» T- ^ A 


^'(i“ A) (. I i/)' 


(IS.2) 


itt. J 6<JBS ^-I] ft 11,T =¥. A i5 ft ifu rft A S 8 >1^ ■)I H* ti ^jA • 'ili 

RIJ m ffl )4 is'-l ft m 3f& # ffi frV iA At A (fr A ¥, -A ft ft J 1 it ± M 

. ft HiS ft L if ? ft S WMiW, #l!ft ft±« fiJ flLft, ^ i-^t? * ft A 

M ft dit.. n fi 1 mtfc -j &■) m lii K rt<j t ft f'i, iH g: w ft f tj) 11 m 's is» 

tt ft ft ft f■ ft A ffi ift « f 1] (f') -IM.- 


Ig^iJ 18.7 lEt-’ 


n '€ '. K -> fj + .t A '■] 0 , 5 %, t Ti<i IK«1 4 -¥ A i^’ 0.1 %. i= y ,1 a iii iir 

t I 200,. 13 A . :f 'i -1 A A A o. 5 ‘it, 0.1 'i„ - o -i "t, ' .H fi 2^. H' t*r "'. - ■ 'd‘ •' f 
fl i- ^1; W )!!i 'i 5^ tS !'■: -A -I 1 200 ', l ,004 t ■' I 214,40, rHi 0 ^ J' fl; I?: O'" f(i A i' 

1 200 ( 1 004)'- ■ I 22<).O0 , i- ,s fe L -?l 5 1210. rJj i-.^i -rf 4- -IT .'i Jil>. L : 

3 ft Ij r^, l-Dl "t ft * 'I .f| 5- 1 210 ( 1. 004 )■ - 1 224. .58. 4' 6 ^ .0 i-' 'V ft ^ Ft ft 
I 210 (1.004)'’- 1 2,20..4.4 


iir # 


fJi ft n li' J fili fil ii'lil j id ft Kf I n fA fii -T I'Hl fi’J '/< ■ fT , Jt {f I 111 "1 w ffl k #i 

fKl 1r iA >R ¥0 ft i'lJ W H ft N W ft AA Bij fft f?r ft ftl W iF -A - if A 18,2 ift 

iifl 1' W w i[<J it ff} .?il ft [ti iW K iA ft.- 5c >,/ (.^Lf^ IK -fit KIJ S if'J iffi Iri' ti'i a - - 
ff’-}. JJli A W PK «: K: ti’J M W ft iFj l!l) 1S ffr f& >K} ^ H.- fti of H iC (, Si ff ^S > 
K yi] fU fr^ J® .15 ftr Wl n ft W fe 11A k, it 18.2 -fJ) if ii - .'.V. XB 'f- iA' 
ft if'J “IKfl" . Ftil'J "J' Fil ft “ 0- ^ if'i ii 

BKifttilJPRKiiilKiTiifti Aftft- 

-if it 1S. 2 iJi. Wj r !IB tS g. - I® Ail. 1'^ lit ft 1"J i-HJ JW i i fflJ W M ift fli 
f.-i] lif '£ 2A il- ft ft A HSJiJ-Ki k't fn ii f ffr A hi R - ft i« ^nit f5 ffl 
KtBt, m 18.8 iwiib r 18.2 I'Jfftli 

»] 21] Bli . ii J L ft Fr iii A^J it £ -■ Si A^J, ?f f.l S'! »i H ^ ft frj K] At AiJ fir fS ® 
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!. fi } 


l-l i'^. r'- 'h I'Vft W ffli A-, 11-. itnra 1 s, 1 Biyf< 




A-kL 

STl 


?!! (i. /(' X- I ■ f S'l 1>9 .«JJ t-t iX )W tt ^ n 12: X -J ^ K fi r)j >^1 |g ® /f<J. 

5[i teift ft- 5oii & I -j X i:r.■a- jc^') i?^ 2 ;. ft'i ffl t-t ft tH it. i* 

ft t^J iffl H - -u; {.I- ri:j it!; 1! r 'i;S'l. * ^'J W « ftT- -ffi /.'i W (K tti It T^: f'J 

W/L?t. t< 18.2 ?i](ii r -Jrii;jI& 58 : 

1<!!lt[i;. t7J !(r! Kfft.t ft tfi >J 1 200 H.iaHJISI&te'.i'.J 1 210 M#?fift^K5(10ttt«lft 

?!j. I^Ak X 'f flijil'i 'M 250 X (1 210 - 1 20(0 - 2 500 * 70. P] H fvrM 

il.. « ilii^ [-.ii 500 . 


^ ±m-V !A • rt# r *it «■ 



^ 1H*2 




2 III 

500 

itt jp »i T. 'll'm 
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i'T'ilf'n'I' V1l<lcn|i 

10(1 
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l-T SK 100 

('A( 40 
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500fi7J'(. 500 (Ilift'31 

50 P. & ?!' ft" frj ft> 1^ IJII ft W ^ T- 
lij® 

400 f ifi ¥i« fi a't' '4 -'I ;K 14 (f-l 

1 (in P,« fl4 -t^j ^-h * ^ H'i 0-j f/r 

2000 Win a 

IJ f± 225 Hftf- f-MlJIra 

1 00 4^«1^1 "A hJ W fit H'l m ft iVj 


250 X ;•: ■* W +-J> -It n 
ij; 500^!?® 

10 ** w ifi 4s.tT 
r 

500 X;L-if^WJfia 

100 il; 

500 JC'L;i]iniha 

5 i(;7L,T!ci’nif:?'ffia 

in F'l—SI- 

tita 

10l«ijf.5ftW}fr» 


30 1 «l iii A ?|fi 2> rf] ftlM fi a 25 ft ;u •* W If? * 


I)J KuroS'l'OXX ft';Ll'< (4 50 >l ii 1]! Wflf 10 ft TLlill W-fit® 

50 {ft to ft in fi ___ 


't 'JU .3f 1^ ilii iC %; ('(f 
,1 lj',1 K| ie I'li 
2ito{!fifil,V.*iit'Jr 
21 to ill il'H'nil "< y-fir 
Kill (f lSi i'll' 

ftfKimi-i'fffefnttSiyr 

I'll 

K'. \ rn-' l M.'iivlif a 'I'l'nin.' 
IiiK'rciiiiiiinal <l(’ Kinni'c) 

ryn*. (ii.‘ui«.h< 

'IVniutllK^orst > 

I'llFtoH 


• • 


III 1 <fi'.P1- i(iI*') 11- X;tt. AC 0 • 007 2 . I'l 1 1-0’m 45 5(KI Ih fiCfllM/']ft 

m * -y I'if-ffi I’H] ji ^ML T- ^ fl! ^ IZ B^;- T Ml K ^ t-. «P W tig «i( fiP 

M W ffr flH 'M ® W . Ifll H. +/JMf n 45 ^ n] T I' ft4 iii ^ iji M l tit-j ft' * T>C -f'ff in 

l1{tj!Zfiift*fi''I 2 / 3 . Eipf'tii Htiii'i 3(1 U QS ®TfJj!ii))iIiiT .i.'lkiMiS. iL 

fn t'fft -ft /t iS «! fi!ti[ f-j HSi if. '< ^ I'lf iS J& I'm! tt'-j ill X n. lii k l‘- o. 07, ii ii' PH 

j' iiz lij Zi “i i‘z IS i 1 i'z '5 'j'y la it 
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! .000 0 
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Iff! i)t <*' 


>6S9 




n. m3 



f]S 0! tt 11 'M 'm ^ T, DK f W I <'] W ft: >j ® 11 ■ IS a 

m ff fit n n"! I'J^ % n f r^. (f'j (If if?/ f ,‘14. ;fij 4^ HI lil P-? i® ft; y>’ rE .‘P. ^ ^ .f}> 


••jfl.v 


Fit r ix t- )Ji>. w. in if^, »j f E * r x-j rif •]■ X') - ft - .• k m n- 

ff-1' * I'i 1^ 'll Ii; ii/1- -J-; ffl f’4 . likKU1 ii |KJ ■><-riT«f SSI ft t<3. ii ^1* 1ft Btli IS 

4\ m ‘■}iJj. w 'M ii' f.'. ti I -isv ft ® {.? 1- •!• ri!j ic v ,it ft < i: w * x a iw ft;' /ft 

® . ft 1 W5!f.i 1 -pE ,t, fl iffi/?/ 1 - '!■ ffUft #in.® ^Itm ft: Wltf Ifi ¥/1 ki 

f1-. M ii ^ til 'ft VI, 1^ ^. ii i • ,a t ® a. Ift ?{t ]ffj ft M X sii 'A 1c g, # & X’f 

I If M m ii /Vl k at f r ft m t'(<f iTf i^j M tl L ft. .ft , im If! A< M t»; Hi m iit It ft ft c 

itt ft- ft iM tl!. Eft' ■ fl' h n: . I # I'I: -til Hi iff ft *S ft |d1 ¥, f« ■ t: Uf ixH 1. 

tfili, iIfi?/!i'ttiL.iift#1€ft?xtfAW)1-#'fVf#fySi^fti^ I', #tlft$$l'>lfij 
S ft- $ K , ft it ft IK ,t) K &: , Ms [frj liii jl I ft- U iff -i^ Iff! ii A' I ' fit #0 > fH- fi. 
Ifli* f-!‘ //ii-iftittftrtlifjHtft , it) AtUl:i ft® ItiKf: , ftfti'^ 

1. ;•■’ A W't /A ft - • t- ft ft'- ri<J ft f E A 'ft- it- ft iff I ■ 14 l-i- , it- ft- K' ft |n] f) it 

it ® iHt f;'j ii i1 • A -,-E 5U t' - '") tii iA 'i- ft . Ii!l ff ] ft- iS! t ® IS? ti Wi fS H 

■I'. ''lTtT¥j?^,Af!Hftaf. ii:#ffl1>?ft'iftW'>s®ifi!l^'H:®Wx.t:i>f^-... 

ri # ft i,t -it 14 Ift Ifi -KIK 'I?;-1 !□] ffE .4£ A . Ifri £ it A A’- ft Xi I'M -Ifi ft , It fl fJi it? 

^Il!ifije<Jl?I w-’A 1 (M-ft - K ]-. - rf'I'l'iDItBS Ii, iEtfJiitHi]ii 14 

ft fin W1^-A- ■'] Wft- ft M K A If- T- K ft ft S ft ^ «S ft A © fiS ft 1^ r 
KIS- iifl'iilf tlfiffjuililfiiiftfttfJ - AIAAvAA ft, ft 

AiJoIfl tt rffi^/ftlK, tltrFi^^Kft±AI-.iittftif/AAl tJLtliJ-iSARii't 

AAl KA1 ft. yt f< If 1. f-j T- ’?i ±'t il A ft iji, It If] RH 1n' ^ fti A K fft' h 
Jffi “ A- )/E 61'" IK 54 A ft e fi & B'J -ft 'At 'flH 61 If ii ® A ^ Iff I ft. if) RH tn A ft ft 
tfji'i-I'tPIK^fil ‘-ftfit" Aft 11'$'It)i!. irtl A 
ifij !iTfT%?lLfftjn- ft ft 


IK. 






Ift ^ K f: ;i I 'it 'if Is ft 4 ‘t ■ IX -it f 'f?« -f. a t' %. -f ii ^ "f A A -h fi 

•< L . |T| 4- H ‘-‘i 14 A =1 . Vif *,- ft ft t ^ I'-' A i • 'R 9 X* isf f1/ 'i P 15 

1 : ft v;i:: A,, if Ax. )!c A® , ttft I? t 500 

-A iyo4 ^f- A .-'- r: 't ' lO.*) II. 4 T, I, !.-t. W H’- - ri' -"'-j HI S ft V 'i'l fi' f-' ft -f f- ~J 


n, l. 


(>9() ► ^ 

Jl' 


^ ^ ^ 



# U)S 6 'L t 

A JS fi U A ^ “5 ^1 A H A t 'tr ft . -h-'t. ■)* j; <€ S .. iB-'E^-^! 
1^.' 'f L . K -ji? ■“'; 'V f' 'X X k k ;(■ ft i^i J f ih ii- :t. ifij &. ic •!■ ^ '.t tL \\ St 7c 
'ki I {&,. -h 1' lt A /■ fe ft ft ^ X 4v . 

?ti,? 1S-=•!!'.s<;-^ f ^L, ifi-iti* 

# «[ -r ’I 3 -bl » f ill 7 ?. IIJ ft f ?- 4 i1 r t ^l- .ftiS iJ ft * R ^ ^ t>^ f jt iSr iK iit. 

'!? «: -:- Jt ^■-1 'S f f): « P, 1^ i « II k tt «t % r.^ ia It ft -K f ■■; ft ^ '-i * 
St ft -4. ^ iTl 'f & ^ ^ j 

•‘:? II 5t; itsS iil, ftSii.-ME t'J^ Ht, lift fl.ii-f 

"i ft ft .71 . '■ ft 'I :!■ S: -^75)3 ^:ij ,\T ( Fiibrjzia Floral lull) , * 7]’, fj Ij A’ ± .ft 
if i- i?. ft ft \’ontolii.-l V ¥. A 1 ?:. '/i^ ft ft rf * ft ‘I )t 

s .'''ItV fi 'i ft it ri>’: ‘i - .* ft 1:7 litr : *: ill ft -S '“ t r 1.2 fi.* a,, 

# 1.1 ft li ft. 't A ft r V. ft I'j S ft ft . ft. ft it «1 Ift ft (A ft ft ft -M Tf f* .?1 ft ft =’ S 

ft;' '$ t ft ; . I; tr *'i t. ft ft ‘Fj “it f ft .-.k W ft ® fti >£ , IS I!*! »j ft <11 T ft 

30 it 5?_ «; S -i 

ft «. ft ft t- ft -'R f f- ft ft ft »i t, fe it f Ji A .ft ft 5* -r; -J ft ft K It 

<H 'U- ''li % t j*.' S ft ft <5 ■ 1i ft lij — ^ f =?- A ft Jf lb If li?' ft ^ S - tH ^ 74 17 

t k+ T- »A 10 "■I. >t, P'. ■’! 11 W li: 41 3 %., iP ?■ fi r=l ft '$ it fl' rifl 'X (£ , ft ;?t P # 
f-k .¥; li *1! Ik fj; ft i'c 'fe P , <k Si # '« ft 765 ft; $ ift 7 <»> ft ift ^ r ■« ;« fft il It ■£ ft ^ # + 

<■£■ .iJi; -A Jl. ft . 13 f t « ^ ft 7J-. ft f] t- ^ f it ft X , P/r W A ^ M Y ms W 

Ills' ft & r 

" ix ‘ft 12 i-l 7' i 1ft ft f iC A *■ A ■:- k i!ir If <0 ft ^ ff ft Ql, ;ft ,B ft ft -tR -b-1- fY ^ # 

S S ft it.. ' Ht • 'S -S ft ft (Usivid I.eiiiwf'lis'r) ;ii tl fit '^ - ■ ^ 'R. ft “1 ft ^ 77, 
■oP tl* , '^ - t- 'R i- 'I’l 'K "i ft" till fiJ A ip Ht Pasfuh’iii! ft 7^ ^ ft bl , 'A ':'> '’! 19'M ^ 

tj I 500 f::. >; ft ft 1*/ 'S' 

^ -1 % ;-;- ‘1 ft' P '■'r * ft ii« ^ “S ft - ^'t' .6k t «* # if ■* 'ft sii ’' • 

f±- tt nY 152 A ^ » Sit ft' tSf, ■» f ift ¥ .1^ ift ^ .L -ft § ft o 5' ■‘1' ^ .ft .ft 8c. t 
s5 M A vi -:!. (i; 14 »i 7c 4 ii r, ■%■ it A f X., 

.'11 ft iff t ft ft Ip ft sS . '• .!t' 'k tb t ft 1^ « 7)-, IS .£1 ■k: 1 ] if « K " ft ^ 

it • .^ '<P ttS ( larrrjct Wilcox) ft . ft ft I’an.-Sgorii <4 -'^ 'll 3 11 "I , - ■?( A ^ ft rti A ■“■ 

ffll ft ■f r* 5> fii 14 ir A 7' ft 3 f'l' ft ^ ?j '^- . Pan.\g()Ti. 1ft 'If ft #■ ft .It * 37 , iS ■# i; 

I(i IR-IS'i fl ft ft-iKi ?, ; , 'Pi iB .i-i Ji?' 4 ' 3 fe X 10 1 K ftft f ft i S Cl M SJ: „ 

.« ft? t iftt:. :ti f ft ;i) >§ ft-ft ift 31. 115 ^ ft ft It*, ft <4 it 1? .t ■» 

- y fl 4] ft' X A , <t l-ii p-, 5c If' H ^ ft l^ ft; t1 jS ^ I?' 'SI 14 ft ¥. If If ^ 4- ft! 17(1 if 

« , A ft ft’ tc. f ^ -fl 't ft ft. ft. 'll *. '1J R 1i (1.05 % o 

" ft 't i% fi 'It ft •■? 1 "P ft I iS d' ft ft. 'k It si ft fli ft ^ 3' ffl Ift ^".. ^ fp ^ Ifi 
t ± S. - *i ^ A F'f 7c S' SI * f •'1b I % ft 113f S >x iRii'. if # ^ ft. 1% .3f iS i ^ 
Ji A .lit * T '■ 

?;tt>|CiKi' Sii/ar'.llo Mcll. i'. '/'/a' HW/ .Sl'-«-i Aa'-arr/. Kilni.-iry 21 . I915. UfprmK .! l)v pormis- 
.iion of Th,' Viill Sfr^e/ J,iii,:ii:i. ■<■•) IWS I>iiw Jonc," & ('.ompf.tiy , liu . All RikOk kcacrvcd Worldwidi 
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'"1 'ii; k'- m «f^r its ,^' t: w f■ fir ff> \k , ^ r- 't fy w w .. ii a ii 4- 

fir It#.fiilit ff: ■« m :^f PS.. 5: li f.'i- ‘P ■ 1- ji. H ff^J ‘ii K?Jt iif-«?f; ^iJ 

(Index arbiiragL't W 'H St, fn ficiv 4] /t ■■' 44 )tl J]5 lil 4 h ftfl '9< Pt! In --j 

■f iWi¥.i^: i- ihTrftI'lijISJf%ffVitrei[fUffe^ 41 ]WK, 

i^ft^.L, -tit fr fijt‘fir M,‘H ffi fw tt ir «j. n- 

ii!ijAy}t»4'fft)K-^i 5P4f-»11S-firttAfES. lit A A 
t-°rft>i'lJ4^wftRtjfsffl. ) r-ii.^41il5(-iir-rr1'Kits m ;£ffrf->, 
fn li. ii: A- I't' I', «t t fiJ "J fi^ U )t ':5: f r k] S St Hr tfi; tPj A m iS ftt« W 

I-.., 4 i« sdo w$:Si! soo nii'/ 

Si • 1- I'nJ a It i ^ /iii A. tc 9 flg A fig -i ■ It ft 4i| * Bjf' I' % it is ii4 ift « H' 

, Ji lt, WH-m W 500 ^ AhKA mJ& 4»( illt$M'lItl * - Sf II 

ft f+ SJ Ife 1’, f r. f-f iA i / r. iifi it fiP "J fit ft ® lA i* ft t'j ffl ki 191 fir 4?^« W i I' 

t'Jfftftxin 

iin^ft W ftffi W 4>T' 

if, ft ft] Ti 'tf' iw it jii ifii N. 1^1 H.J- ft 9 ® ft ill-. 1?!: ill ft . 4j It fsi] li ft 11 . fft ff ] X 

Wfi -ft N ft fi'j ft 9 til Ifft it fist It €V-fft ft 9 ( program trading) . ‘b'-lit ftlift t!^] 

ft yft ill 1ft ss -t- Hit '5ft ^ ill ft ft ft fi'l ft ft -iS ft i'J 'K '"i * fiuIfr-ft 

J.q1 r [.ift ::u lift, ig ili-fi? ft .'■gft fS; fS x 9 ?1- I'l ft ji a lU flwlift 

|l'J K 'JH 'Z 9 A i i' A Hi yr fi'S t9-J A sX i Li ft- 95: fffi fr ft-. 

tf H-‘-ill! ft fi 99 fitI'i Ifl :'h ill 500 w ft f'4 i-'l fill ■ H. JS PJ t 1^ ff. ■ f'jl ffi: h 

ft fir t!( RH W fn i C fit - tp ft '15 ^ W W 45 it- ft ('’4 "4 ^'11^1 - *’4 't ^ 44 

■11-. |i;j 1 - -.15 A f- 15 1 1 fill 4^5 ft ^ tili ft H j SlJ ( triple-wilclung hour) . 

IS ft .45 US fill iit ^ -ffi: II.- oj ■ -, ft Ifc 5I1 b'j ft i'H sfl #9RU H ft ft - i? W.. 

11 [ r-fu ft f! PI iS 4 f 04 ¥i I if- ft 9 - fe' ft ?ij f i]l AJ <15 i?i ft 9 fill 11 ft' 9 M K 

10% - 20'i(i. (''Infistfr FI Hi/ '4'S'! 115 ft ft'4r ft 9fifJt'#t’9, 'li'Kt-JK it & ft 9 iri 

WtSift, lli411ftiiiAfi<J4lftft9?l 


^\' ic m 



&«' 1/1 ifi 2; in] W 5fi*,& lit ft fil ®f M ft ft 'I'. -ff' iil^ fl' 'ft ^51 i^fif ft IH KJ 

W (11 n ifii P] 5ti W (il N In . fit 14i-ift i'l ■ Pi iiS ^^ fl4 A -ii: ffifi! PI ifi ft f4 

04 F4j 5 L: -f ?ft 4. if ft t1 LI W fill • ft- ra H 1 n ifii ■ ift 'fi 4. ft il: -A' 1A pi^. ii ffi W Pfi 

nj- W ii a fil-fi ■ W t ift)W itTA ttM , if'J fill, fill tft 'All ift 60 A .9 fA »45 4=') 
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100 ()(K) ^4i^ A;iJi wT W ThSI] rh'ig i-.fi 1 ftiiinRlj . W, iln ''Mi iC-t- 

i«i ft K ?? n rr r? \-] I'x ■ t m ■<+ ift' $ w ti • rr ii; -vSc m w i.*? i p . m t r 

i'h]w i-h! l:I[ j-*apff-t r ifff<j a iciSi/i.it 
1'Iff I■.iii f r ic 4}. :fii fi J£ fi-; »l tS' S3 I-. *: y .Itlifi Ih '¥j i■. M f<J ^ it, 

|■..'J|5fT■il^. I'hwt.fk; -HiJi. ff «><1-1‘]fflift4?*ifi^-f iiijM W ■ ift 

f']'. izt !tf] ti''[. rt J-^ ]■. Hi m fi iffl tt Si % I•. ri'j 0 r ti/ $*] is:, in w ti ^ ?^j h n w 

H atigyRfti: 

fl 1 ^1-:, ^’ir- ?[. fltt # ifi. iiJ U fi-: # 111 fi Jm -f i® °i ^ (I «1 iTj Si 

). \t^ rs IJ-i <fe fra W 'A 3e fW It J I- ftk fc 4i fSi W fii ■/■. fA jt. A itf i?j,. it t Si 

feij if ft rj fsj fK ti a f M' ?fi-. ft, tf- i ]. ft If ^ n H r * a « iit ^s-. Sj i?j h h.' ti 

fiijfi*.:r)'f'iiii'i , iifiiff^lilted i/.pii/zift-ftfiffjffj ftft. 

ft frij ft, J' -t- ■ 't ffr. Itjth II tt ifl fir^ * fL«It tif■] 53 1 .t; ;n P/f %;- f-h 

W tf rp fi .. 


CURRENCY TRADING 

EXCHANGE RATES 

Frld*v. M#vM, 1 W 

The hie«* 'I'Offc loreiflPi <Jthenfle mid-FenB* relM Ww to- 
plvf»UeOino emon 9 b« 0 k&ih*fnounlscl $1 hiMlMn inOfnore. 
as owo»« at < om. hv TetaraTa end athtr 

Murca». 11 trareacHoft* orovHje i^ww wh of foretg" wr- 

'sncvpat oona^ ftafaslo- frw it EurocurrMXvnuhirleiire 
derivMfrointhc tMHar-MrpraSOv^'tofrtaaxthanpsra- 

tiossan 1.09 

CM’raMv 

Ll$ leaulv. wrVf-S 1 

Cawfilry Pfi Tfa» Ffl TNj 

ArtanHh* (paw) ’ 0005 1 0005 W 5 .W 9 $ 

Av«ir«iia<Dofiar» . «n nn ’ JMS ’ Sw 

Avih'la i^ttOlIngl OWl UXU IllOI 

Sahrain iDtnar 1 . ?&S?i ? 65 t 4 J 5 R V 70 

AalghunlF'aficl . . OTtt 0 ?» % 71(10 ».M 7 D 

AraattlRNlI SI” SM 7 ’^ 2^0 I.TTM 

fcrfctatt iPOkFMl , ’«I 3 15 «’ 0245 ,«$3 

l-montMMwaFd 1 iwa uvfa M*? 

3 -n»Oflllt 5 forward 1 <005 1 5073 . 47*8 4 M 1 

a-mofims forward lac’l l.WKl 4 ?M M 58 

Canada lOoiian A 7 W - 4 ?f* I 474 (J * 

r-mgntti forward 5783 5773 H 73 | J,aW 

J-iTWfYtf's forward aTao 4 ?W 147 JI 1 -w>' 

a-rWlHVi forward . 4 tW 47 n 1 . 4 W 1-4733 

ChlefPMOf 0 C 3 O 73 wxa 473.83 49183 

Chpia iRpr'tTkifihO 1708 ’738 8.7710 8^3 

CaicfffOla rPawl OOOS 8 J 4 ODOSifS i 583 i 3 lit^.i} 

Caaeh tw (iCari.nA> 

Cotrtnr^iatrafa 07708 07733 38 130 38 ^ 

0 *TUh*rtc (>CfOf»l 740 ’ 14 W 7 1390 7 tTM 

EeMdar (Sucrai 

Floatiogratt . KIOI 075 J OOOItflM OSOOCO 

PicrtaadfMarakal 1753 I 7 S 8 S 7055 3 .iW? 

Franca (Pf«nci 14 « ^ 5 ^’ 

l-rnoniriforward. >389 aia*l 87770 

3 - mcinfri 5 forward 1 W 1801 8 7 iSJ 4.5455 

4 - rrwiffi$ forward >410 H 73 82 l ?3 6 J 079 

aermaav owarkl 533 * 5337 1 - 8 ^ J 

1 morHh forward 5339 . 53*7 11731 1 

3 -fnorlhv forward 5362 i ;70 1 8 ^> 1 

i-m(jfi»h» forward 5399 5*07 3 8523 11*93 

ftraacalOracrena) M 3 M 9 W 13 J 0 « in S 9 311*3 

MeagK 8 M(Oo<lar] ITW 1789 7 7549 7 7553 

H^rTTf^n .. aU 1 » 0 O 4 I 79 738 94 79 79 

l•dl• 49 lwea> . . 02330 023 N 47 9(5 43000 

hrtaMMtRwiah) . . COOlUl . 0«)«35 817500 ItOOM 

irettMlPvnt) .... 1 »a > 3254 7 OT . W 

l»r» 8 ( ( 5 hefc 80 . 2*27 . 2 *» 

|Tal»(Lira) 0005387 CWil 9 ( l* 580 i liJ >«7 

Currwcv 

U.S.IvqvIv- aerU. 8.8 

Country Pn tiw fn T 8 e 

3 M«n(Yar) 806779 .DQ 63 » 121 52 (70 )7 

urnontp lorward 80^42 .008354 (2103 (T 9.46 

3 .monrfi 5 f(rward . .806333 008477 (20 00 1 TI 4 * 

*.monm« forward <D 6445 (K »540 1)147 m >0 

JardM {Dinar} 14 i« 1.4101 7090 7090 

Ku« 8 ir(OiW) ... . 13414 3 . 24>4 104 * XM 

LHOMii (Pound) . . . . 0006*31 0004*31 iSOiXft ( 508 .« 
MakaWa (Rtfiocn)...,... 2*37 2 * 3 S 3.1000 IHOO 

Malta (Lira] . 7.4777 ? 474 * «36 .4041 

M*llc*(p«wl 

Fle«{<r>or 4 t 8 .. .’030 .1922 9 . 71 U 9 7800 

Na 1 YwrlM(Ol 3 lld*r). . *729 .4737 2 >147 2 . 1’>2 

NawlaaiNdfOaliari 535 * 5353 1 8471 1 B 4»1 

NonwfKrone). 12 *l .(»* 79773 7 9 >» 

PnlMknfOuiieel .... 01935 .OlOK 11*70 St 2(0 

ParoloawSof). 3007 W2 1 3253 J. 33’5 

PMIlMinai (P«MI 07430 .02627 SO.OTO 383360 

PMM(ZMv). 2 SO< 25 W 3 9942 3 9945 

PorttfUl (Escudo) jm>k 0 P 57 M 197.38 19207 

HUMiafRiAleH*). . .01093 0*088 2**40 UJ0i 

S«udSArM«(Plvan . 34*4 . 24*4 3.7505 1 . 7 »M 

ShUiwaraiPDtiar) . .'■ S 794 5777 ). 72 « > 73(0 

StOiakRaa (Koruna) . 07791 02215 43 *t 4 ai 48 . 1*4 

i*o(PArrt»{»aiHi) 1*00 is« *miq *tMo 

500 thKara*(Worn . flOOMM .oooiais ni 4 .M nn« 
SMMfPOiata) . . JRHlil 00827 * 1 S 9 M 139 .P) 

Swodan(Kfcna) . ll*l .i’ 4 i 8 *lll 8*130 

Mltiartand (franc) .6547 -4559 l W 3 >.^ 

l-moAlhforwird. . 65*8 .4580 1 . 4 R 5 IJIf 

3 .rTKWth> forward. .. 64 H . 4*26 15130 >. 309 ) 

*-nyonfh» forward 4 * 8 * . 660 * ) 4941 i,**!) 

TahaM (DOharl 0305 « KMUI X 7.743 X 2 . 77 T 

riMilMd (ftahi) QM 96 02*96 37 090 37.095 

Turkar(Lire) . .. ioooca** 000007484039 ?ooaOMi*oo 

UnitadAnhfOIrhaml 2723 .2723 3 4 > 2 « 1 6721 

Vrwouav [New Paso).. 

Finance . I »»30 08974 >!.>«♦ Tl 20 J 

VenatutlaiMiluar) OOtaTD 001*72 598.75 598 . 0 ) 

50 « ... ) 3444 IJ 396 743 * .7441 

Bure. .... 70421 ( 0438 9594 . 95 « 

soeclai Or awing Righd (SDRl are basMtnaitchanga rates 
for (hi U .6 .Oarrhan, SfIflm. French. and iaoanait cinran- 
cm 50 Urca intwn*irOha 1 M«w 1 arv Fund. 

a Rusiitn cantra( Ban* rate Trading band wwareo on 
I ..-17798 b^jovcrnmanl rate 

Th* Wall ifitetf Jowrwl dally roreiBn aKChange data fwt 
>996 forward may tte imrchaied tNfOU^ th« Faadarc' war- 
erice 5 «rvce ( 4 > 3 k ^-teOC 


ffl 18.6 ^ftr&ijsn^ssssftft 


: ^t•l^l /7<^'Wt.j,''/Jr^favja/. Iiiiir 1 . 
.if n^m li>ms Ct.:ii[V.ny, Ifk. \i;i <Vivy:i^hl rUmfiUM 
f<>iJU)Ar>. Inr .^X ] R nh:K Kttsr.'i v<'<f WDrltfwuh' 


tyy^^ KoT>rinU'J by 5 Jrrnuiv<iir.ir, 
(. cutvr, hic Jtim’s & 
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[^118.6 + w ,i!t fti f/r )i 30 k -fr. 9(1 ,'.j 18(1 k f,7 ^ n m # . m 

ifn'. m -k w s ffr k ?j{ 37 Ik m f) w i 1114^ -k m « m ? y iif11 i ^ k ., 

7K1 b ;> T‘. ^'1- rL Jtl WI ;b fib tw 3 7] fJb , 6 >y fi>. 9 Jl f7> Tfl 12 >1 fij ( % i?] 
18.2) fi<jW5EH«)i#ijw„ 5 4 4;-;&,flSf7^^%nM')i4rMwt#ywii, 


y<AC. 

irj. 


.59rt 


20 [U4d 70 4' W k 80 4-ft:. #ij.f fKjiijfjft ,4,5E J' A «-iJ'ftfi<j4f K, '& 

tt ft ^ t ff ] M ft tt fn A 0 it >is ii ill-: # ft ik n a -s- ftj ^' 

A w iii6i. (9-; m. w t/i t4 1 975 ft- vi hu pi 'a 

l-./l, [-jl'S-TLiftW^t 

4^ ft ^.- fi] -t »i tf (4 t<l ft' VI ft m 17 <A ® ftl -ft ej 0 ^ f» 4? i>Mk ft . S ft 

,77-)4t.i^Jtfti:, lilJt. ^J-ft»Jf8JicM 

H r ill f4 A K-.- 

Mitt. 

/?#) PJRWfSft (5US7^). lit ft, Tfftf'■jt(J:#H (WlftJbt^rft-), H ft. -ft 
M1-4.5 41,' fi iL t N 'ft 'm ^1 ft ^ 4(: W ^ «j. -t; r 74 K5 & it ( ft /ft W U 

fli> 1/^'J.ft. 1*1 18.2 S;7iSiS ^ftft®Hfl^> W 

in^ftjft-±4l. IcM 

ri<.'iiFii4Wf1iJ^f4(fiy?{RiT-7U4&»l^f4fS, Sift, 

7fl^ffr7& KiyiHj, fijftffitt n ft#77ft4tti£. 

ft, fisjftl, Ttflifftft, 4^7i]L!.0T7'ftJT —. iS— 

^#W ft71.4?41 ^ai ’'}PfiJ ft w*311*Mdi W9hW U-7feKWJ \m '&74 £ 
aafi7lSWft47f(. 

1979 ft 10 ;] Aft fi5-fftfti7i'fl T@fftf7^7l?§74.WftiS^{¥ffi747K,. fiffbi'’ 
I' I >ilYi-iV ft . .l^t4i>ft'l4S^7l!ie<JJL^)ft7fi[^ P!^.4:T74fit 10 7(7..4^ Jt W IBM 

“fttb'iSiEWft:iTr", ftftWf53$ 
3^jlt74i¥7fl]r8Ji4i4< (3blft±, W4447^74ft5^147ft"fiU717#. m 

fu ftW4ftM7- ftJ^ hStilft-7!S#lW.w 74. iiij±J|- 

7, j[i7'MAlTli3^ftl[li4 r-7S#74ft FK;4Mt£4ilKl^ft 

Ifft ) 

•{tli t * ^1 ^\'. i W ^ n 5ft ttj 27 ft m * 7+47 ft -'P ft W ft: 111 0 ft- f 
IBM 27ft fM ft SiSifii # , 4-ft 9.62'3 WIft & -ft tij 14 j' 5 f7 k.k W 1 , 

ft 9.41 'll) (I'j y)( iff. ‘¥- rt! ffi r 77 % ’/t M 2.> W in #.. ii ‘A ft -f:! I ft -IH4/ ?'J 
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W11 ff'j * MjHc I# \k #W 4'- 4 t 4; .itr, jt ail; f irm wj W a U 

if! i-i wi % fi j ;i 1 ft: fiK fr n [ /!■: n\i t m flg P4. ^ij -t ft^ ^ ± ft. a ® # ift ft 
ik ¥ M A- i.inKi . ?J a-. R!| /i T r-. ^V&uJ Xf^ 70 % &5 f« #, .?c tft 

W iJl 14 2. Mi - 3 iV. ^ ;n n'j ii^ , 

ft K4:. A-: 10 a f. ilEPffiiWiI, JfXH5fittK% f 
ft t, I'J L f I -. ft r 1 t n ft .*., Ti !i'f f?I ,& ifi sij fill i' 1X ft- ft iiS ft ft # 
IRM fk^'X, ft fik ff j i!’} it '«• M f, y & m f( J ft ft yf. ft ft « # t|j ^ ft « 
fli # ii\i iM . f?t fi^: ffr id .e [• &< f € ? 'ft. L-^1 iTd fi'l St * ft fi ifi vf. 
# I-. &;j ft k ft I 200 k ft rt.. f n (t ft ft ft) % h ft ft' ffi fi'r ik n Bf) 500 

.ft 7L ff«j i\'i , ft ff- S II] W rs* fri ft knx 700 t ft -TL. 

fft X ft ft ft‘i ifii. ‘'ff ^ (■] m] ft m w .^4 ft'r ^ w ft. ffii ili ifii, ti Vs 

ft tf! ft T JL ft 350 ft Xi ;tfH X , ’B' #: ft ft i> ft Ifi U 5 5‘J 4'! 'tS: ft flfl 

Mf«[»]. .liff f I ri] n 4 fi ft fi ft 11) E .X ft &MI @ ii (171 a R ff 1^> ft ft # 
fiiaftffljtiniwr t-./tWH-iK, iti 

sij rfi ft n (ft ih I' sk . ift vx m t fe ft i ix U J ^. ftik^ n ft ^ ri; ft s s' i ■ 

ft ii (V.t-4 r Iw fnf tj »i, 'b'^i -.m 1,f ft i- h !Xfii iXj t& S, X f'-l X 350 k X 7u. « ft 
'j(|: If r 'If ft 7i li(J (m # B<J ^ ft tii ft. 

■ft (9 n ft ft 1 7 X- fill fi a ft JHIL ¥fl M is W R (fi $- ( EP ft' it ^ M «(fi (?t 7? 

M? ii'1 rv fpj It ft ft) to I'l^J 'X 'C N I* »; fi- ® '«•#>)<« sy fi- f(r iS ft #'J i'j >¥■ ft R fi. 
(fy 20 -ft WMiftHj fiJift (lit L . Iff l£#ialj- 

s p \, (H. ft r i fi Hf 1 h f$', n inft ffl ti) ¥ ft s % w tt # -) n a ft' % fti fi 
10ft iM((ft(fi 1 1i Xi ft W fii#. .&^ fJ^fi 10% . 20 ^Jft m 
tty,- di if :'l fjtitft loo 'x> W fsffft ii fi - t ft 5 11 %, ffy id lOo * ft w 

(w#&^r|j¥j¥r1ftfiIfX5>. 91.48 J6-ft, i4-ft 802 'ft .# ft,- (ftit-Wt, (icinW 

h Bfi PR M fi W ft ft ffi ffj -ft -, -fI] ft 7k -f- ft 10 '.y, ni, iJ ft ft 8 % ff<) 20 fi 

ft 83,84 ^ft.. dnCl ft I: ft ?l 11 %. IS # f01=^ (4 

SXft 75.93 -ftiU, ft [Llw#f(rtS FK&(J 6.91 Xft, Xfi'4-rn lOO^ftfii 
(flH(jW]itte.ft-d (‘tn-'t fiMRm. 100 000 

iffftlRiiit-^--f''69I0^ft. Hilt, ftT5tftf^#ft(fii'. 
m 802 ft:X-ftf|(jff 7 y, 802 ft.#x/6 9101? 7 C- 

1 loifffftn. ftffift'S'fJ(inJ^;S 

[h-l'-- ItfifXIjiSRiiftftfiHIStLfi figxft. fi ftSiftfiiiiT-^X 

StWft^ffiifD'ft.ft W: Jfttafi.l.tlftfiS1:^tftfiWS (hfi^) 

aifffi^^tRfifiift;J-: u) 

(21 itRKf Clft Jlft - fi r«J fi fi-ft; (3) Pt 7 C! 
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'M 8')(, ft<j 4 if. i-U y?, IK] fiS ftij A- ?'J Ji y, HI Ji: ftk ^ L # fi?i # X 'J?ij; -ff- M. 

(4) «(fii. ■ 4tKi!i!(JJ4£|l 

if, 4 *111 • 





m n 111 - ii tr n . g|i ?? >}i a '*! hj y> n fi«j a n-. ^ 'it sii - w. ^ 

)''’■ % 'it z a '< m'% i^A rfs'ii, irii ^>- 1 4; w n puj yf ^ n t!-. ik n fh 

suiuri-:r^f<J#lJ»!11. f^rws . K1---t- • /;#lU rm^i'i 

»j f/f f >n -'-j EE »l ry tti fu. 'b ' J & )W rr «j M )-; t: W-- f. ]-■ +>); if ft fn 0] ifi 

ffr'I ff, (i r I Ii JSi 11 Iff] if a 4. •]■ f.fj 1|!< is fti n ^ iVj 41 f?; +0 fx, izc 

m A- n yi-: ft t'j #11 w m n- 4 ; >i< m ± ¥i f 

»i iSi fr r-] rt fi SI Sf ri<j x S % iA a f r *■ M. 7f- X.J frM mi ffy fg r W ■'S': 

IS . 4c fftj 11 fil 5c S'] ite * ,t i J- j' te ?ft ft. .4; ff J a; i'ft 'tl m iaUiLPr 

«J M fff a - ii fl't'j; t'ff; ft f5[I r il/ j-^; /H] ifit 4 ft. ?f-:S « -t t til ^ ]■: l-i I ■ 

(jfg -yi is it r? ffj iiJi 51 m ^ fE ff ^ iit«51] fif ^x¥j-n- 

#t7f ffl +a 'H t fy- *]■ .-sc -?fbt i'n] W S’ ft, TS fii tK 1- -]■ fft M it t 

//, it ii- t f ■]■ W ffc il< >]■ -JT , iifr If ft 5}j n i: m ft t- A f<J 417j 4c & 

M Tf A 1 f'i. ■« # ffi a ??■ A A if: ij-: ±, vxmf ft fi J 4? m n a- rx ■ 

ft. il-f M I) fii T ;> |H] 14 A' ft »} if A tfJ a it- 1' ft i|f£ 4 ft ffl it ft F , - F„ . Ft r- 

ffA »J H F, - !•:. ft' w tU m A ft Sfe ft A f>1 if]. Jt K; 1- ft ft ‘fe 74 ft 

i’, - F„ K ‘ 1', /' r >J T R-t ^Ij ft ift ‘A ft a ; F„ 1;j jif} #] ft ft Iff. Ai 1 I' 
ftytMisicfflftJ^ /•„ Pr 

m ft A ft VI. ffl ft Iff] fit ih iiKffl tiL, ffl ft A ft ffl m ft A ft it tt ft ffi 4i ^ 

0 <l ii ft tff ffl f-'i l^f ffl ft' tfj mi M ft »] A ffl n A ft w «■ ffl ffl- 4^ ft’ ffl ft 

ft fttt »ESffl ft it ft ]?] A pfij !Sfl ft A ft 74 ISffl ifi)'A ft-ft ft tsfeit T jfS. 
?ift-»]ftfflftft#A*ffl iffl ffl ffl ft HE-fi-ii!t-Ifr A (Snilft^J) ft?iffl, K 

F„-P„ (] + '<)''-- fillft-»)^ftf&«.^Ti*fflft, ffl-% 

^n-)t?ffflfflftHEAs!cHtA, f ft ft ffl. ?4hif j' F„-F„(l + 

r,-,i)' WtJb'iA-'H r . W^^fttff 

J■jletAftf^fftF]^if^£!A«^■i■ffl4^ri^^ffl^f^^'!#HII TfttJiiSfflc 


«- ^1' ffi ?]■ f|j 7?J f ]i ^ ft m A ft # i!t A 3c ?Hi, i4 « A ft ft 14 )4 # A 
r-H -fini i’tfijiSiJi “ft: A ft" ffi^-ffll'. 

ffifg mif ^fS ft ffl ft ti t 1.44 o i!i iff i^i^ M T- ft ft H-f . i® iA + IH ffl 
A|i].A-Jlftfflirf4^fS®tAft = 

|ij $]?] if rij W iV ft ^ A- ft S' f L ffl ffl [fI] iff [ -. |ij 4"- if ft 41 o 5c¥ih'i if 

iSftAftf^affitfttWttAft. 
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i'i wi ft- r~} 


w It ffi {f: 

flt {c m 

ih » ft 411 

ri fuf 

K 3^ { 


ftfSR ill 

f-J- 6 IjS, 4^ It 

UJ [fi 


ki. 1- -'f 

■ ■?: IS ■;ij H't ^ 
W T- ^ 


tl ilt 


cm' (f] [<^i,',- 4i ■i'k T- fri a ri<j‘"^-ftc" 

WWW. si-bt>r>ir|). ribt'. ('orij 

h< •►me.<.'f-.rihliiik.ru t ^rcen/whatisaii. htiri 

WWW, i[io. <‘<>in 

\AU}f¥A '-/Iri 't.ti;. {T: : 

WWW. iscift.t >j^/j!l<lrx. htmi 

^ ^ Hi ffi ® , ti t£ ff 1« n j j: ft f .'i 

WWW.<.isro fiJinro’>.com/ 




1. ?)■-IT .ft)Lii'f M 5ij * T ii;-^h w.t ?,m ■. 


a. 

1). (Tf M 3t.-'N 

c. 'J- 

ct. ti 'll: ’1' fll '^.1. ’)< 'i , 

2. /I-; m t X y ’1', {t un ft: liH ,l Si l ^J- »r n k W 4i 

:i. fU 4fi fIR iJ- 

b. 'll;^{SRill.■ 

C-. J!(5 :fe ft: ill. ^ c 

d. r[('f|(iRiil 
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la'X'flic IS, .Mi tt it IK ^5 


3. - B m K] <,t fr ^ ^ Jf il I iJ: fi -M 7n K 5 000 S w) ft!. i+= • 

i^^!pw 8 r B1 ijmri<jtKlifl 1 #&. sat 

2 02? 1 500 ft® 

tf/rfe/Rt i-. 

4. a, (« fH[?l 18.2, 500 R? t »11? & PR JC « W HR « 

W » fj ffr ift . RhIF -fS «(iFj tlit ilifl jiF ft i^l fifl ^ liT ftf ili.- 4il 

l()%*W^I!l 250 Jl. 6 Jl 

B M 1 > «J, 1ft* ft i'f.B. A^IS iLft A ^^'■^'> 

0 . liusiio f^>Kj I'FjffrFS/]■ ft; 1 330 3671 :. ft.rticiRiiitffiifl'l'iiJ, 

L'. (ill 6 j I itp w ts (ill ffl- f51’ a r 1 %, fft w ft ^ w ift m .-iSc r- a fid 

ft FRA-^ ft? 

6. A ft ft A If 1 ii.tij 55 »l Ft ft «J ift ^ fi A ft &5 ^ ? 

7. R' - 411! ^ F’’ ft 111 R ■ B W 1$ ft . 't: If ] ft ft W ft. I)1i 1^ Lx: m S ft 

A.' 

8 . ? IS - H n ft- XB D A Jaia ft Ki m t< , ft- H. a f>l IKft frfl N ft iK i/- 

n tm 
/i: 

m R'J, ft- 1ft A S„ A A. * ft. s„ -f 851- ''i m Mlftftt.- 

a. •ft;/S-fi<jSflftfilitt£^.ft? (ilfftx It^^Aftflift.-) 

b. -aa- f„ s, (i + r) - d, 

tilife., 

C-, Il5^lj.4i d -“ /7/F„. i£Pft F(, -■ S(, ( I -I- r- ■ d)~ 

9 . a. Kift-iTj -ftftiftKftfbJfK^fyitlft^ti, E5!Lfi^j:'.)fj1ftFS& 1-50 A 

TL. <V?fl -ftru-ft» 1 = (!0mtSi4i#ft4iA6%, »l 1 .tffrFSS-^ft? 

c. fil]^ftft 1 & 8 %. •^tF'ftl<}WHiAi3iR, 

10 . K ft . Wfiri;?i7.| ftiX-t-'ftfldWft 

UTM. f'1<it.'teA«? 

11. (1-; ft K Wft --WffifX ft’. il i'& Wfb A - ft K -n t->l Al.i 5C B tt 

a. f/Riljfti' , fftlRLfcF.'KilllSitft#. 

)ft. 3 :ij Kft^i|-ffll°]ft-ASlitftf.i, TftifSitW!'«] 
n: 4 ftftlfflitrn-. 

C-. Kft;ifi3ft->ftfiJ -AtBfftSic, 1/j;ffiftf»K??TKIfl^n]1t#, BE 

ft it tb 0 ] fS # j M ft flic ^ t fJ l ®. 

12 . 1Fic & "1 fltl tt ft- H /b 500 A 1 300 ft A. ftii A- — fltfl M li ^ ^'1 ^ * 

5 %. li tec ft; -ft Jk 500 W « M IK to J& 2 % . - 'B fa Jfllfl W Ifl Et fFj lit 
fit A ft? 
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13 . JMff li 1 j). “t iiij ff^fij -t %} 3 "t. . H fl») t>v ■.)> iPl iv i'i<j ffr i.L- 

346.3t) JL , ;fii 12 J m f I Rlj m t/t W i'f f5 li 360. OO X r, {(■ /l- ^i| 

tJLlv (aiifWift, l;*r 4 iji|]' 

14. JJII n 1^1 5- >,’■ ‘j A r - * W X ]■■ BnitiOrx !tt 7 fill tyj it fr r~;. 

\- 14iJ? n-4< 'r',) a:i';ii i noo 

I Hit. h'/'Y (•,% 

a. (Ill >fi: 16-aii, I. X fias;iiri; w tt iH n iia 120 k ;l , lui tv (<r ■=11 iz-? 

h, ((II ai Hraiica x JIS Si (4- tit I' Ka J' 3 % . IW tV fit tft ti'l 'ii ft W -t'i i*f 

c. dll 't n-'V(ill-£ 12 000 t< ;l. /tiia «>¥ it -uv 

1 5 . m ‘lA I[;■ ttt fit») tv V<J m iffe IVi tv 250 K ;l {T ¥] liV f;lj Pit 'k if ■ 

^4 ii it'} ttr fi 'K 1' it- I 200. A: (■(I Pf? t'l ■¥■ it 14 J! o. 5 ih ii'j JIV fiJ -f-- 

)t n f j 0.2"., fill 1 1 1 p ■■, oa i'l Iff fst y 1 210 

a. i I ‘n ft ¥} p] (ti ft 2 x fit' M t(? vf[ n la tv lit fii- m it i>i tv -t, r '-'r x 




1 ). (.11 '41 fit iJ! Afift: 111 -. 16 ^ £ 15 000 X JL , ) I- tr Mi tv ti ISl |4-J fit 


N 

' - • % J. 


<4y 

-t 


1 (,, i{ij 1 '}tii 4i| tv k v'jri'jitfj H >41't It) * iMi i4|ii; i.if3'/i lUi tt k r-i '-■ itii 

tt k t'l Fi^ f«l M fit 4: 't i^. '/I'l. it fP] 'f ft»! tv til Idj iMi: m i? tt ^ 

ttlfr KPi>t;‘;fiiFi'Jt<K;2:5b 

fta ii fji fli. I’V t; tS ft tt 4i [ tMt W fit- 2 "i. fit ta tt ti fit I i iiif tv ft lit 
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1 200 11-1 n fi] 4'-; ii 5 , n 11. - f| - If] ;t-;i) (if to .11 i";- Vi tui tV fi'J ffr fS 

iil 1 243 X -'L tf-J ft t i: tl PTi lifff W t'J ill ii ■ iv; * ti: i<t . it ul '"1 fV 


■‘ ft; ilV ilif I *'] lit ifn' tV' i 191 tt 'Tf I: I'lf t't K it iit itli 5>. 

1 s. a. 2 j 1 t’t n A '15 «1| tt Itf I' fit X (Vt-rti s. 2). f til; i 1. L' ii'i M 1 ■ 
frii 1111 tvrri't. trJji V. 111 fi 2 a >t;fntt'15t'l-f-; 

b. 2|-: ||V f„i 4i Ittl liil !.. fill! P\ (If i'i !'■, '-j & 19) ft; tr f-l tl l m • nn 191 Kt 

£ tt ftj 1 (t I* !9I It ft ¥} it} ffr Iff Bz .i lit ii’ /d- Si’ flM 

.■. M Ji M lift IVi IS. 2 ill-: 911 f'V ftj i\t. fif 
10, It 1-V 4: ft<J tV ft fk IK tR ft m ■ ^'f- )9J IB tV jft ttf Id 40(). 11 fj 115 S tV ft 


ii 400, -If -191 li<J Ju '<l |ll :f. id 3 , tt- 91 dt t V ft iii: fr 211 it 1-. Sl'j % 

400 k ^ot5 ^ fi-: If ^ flf '15 til Id 5 X ;l 

a. ft :>'•] m',i ffr IS 

I.. ft ft • t't fi Vjw M |I) m . It ift m % "t P9. tt) A. I<1 P0 t'x w lA] 
t 5;^91tV[T9^S■^•^iEf^rS^'.";j• 

(■. fh fl't i'5 ■ it J ■• 'ft ft ?! r, 42 m ii >1* id:]! ti) (in !41- ft. .X "ft 1 1 j id) t V ft 
ta . i- "ft- fi'J 95 (1 (Rf- 111 iUil K U.U . It 11. 'i ti. ii t ’-tc fi2 I: ‘.'5 t’ t'l 

f r- ;nj t'l .& ii tT fiJ tf i:- t'l fH^2 u'i il'i'i ilA fi: If 49 tJll tf df ¥)-iV ft'!' 

V'HaS)-' i#f»ttfii 1'f”lSt 

20. ft; ift Ift 500 'Tf ft ill! di k 1 40(1 di ' X 700 ij X .’Ll'tl JiV ft ft 


« IS if >P b^’ 
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m It ; 5 !iJ ^ m 


teili-. ?“(^i: ?(i() tt frr-J W sfe2?i) Ji >l. 

H. kw W. l-i; -t 'i ii-j- i!'l- Hit I Ij fi ft. Vi. h\i ,‘ 111i, 'p- to Ct r-J. W ii'i Sfe fi-. ^ 

<1 1"J! i^';;'!'jf%n)<lP0'.' 

i■. .'ll! 'i'. I!■]f4'- ?>H 61 /1 i;ff 2'>•„fi<jn . )\\\.t 'V i'i<J.ISf'l-f 1 "t.. 19] 

iiKWJto'+i)9)ttl)!! il.ftffilPi/lito. :.'0 '[■<: 

to I ii'L ■J.j 0. h u‘) ds . ^i; 2 a V:. P-i wi iiti (I'l % i.v in fj 'i ft •' « 

f'l-: Vv k i.A ;i', ft- ^ 'P B k n ■; ft; t !W fife fi'f ',7 fi7 ft -J- Jt -t ui if!] 
i"!r ? ft iw (t; (Pi fft ft ■] [ft ,5 tt It IP P ’I 
21. iT ;j< 51 Ki m 1/1 ft rft iii iif. t s- s it i o %, us t< m to tt n. ft 

1200 ftto77ftjfft!feto)L: 250 ftiU 'iufhft- -fij-ftfft. 'Cftoii! ft A .52 
A-fftiii-ft? ittoTl-)91 K-ffrtft i'if'Ji I %'ft ft 1 IHS. lift ■fftftftjWft'S't 
ft . Jt: ftl ill-, line ft 411M -ft ft ? W Yi iff ft ft A fft flil iii: t to ft’ to, 

22 - H fIS ‘.S if)'ft'2 fT -to ffi] f/1 M -'I , JI' 4 to ft 500 ft .>1: ■ k f''l W B] K ft ■ 

^Ito lifilitIto/K I'-lt 400. AKP^^ftl'T'ift'Oi ii 0.5%. fStofi^JlKf") 
p It- h} jj 0.2'!«. flto/L ft/I Alift . KSH-Tft tofff-M- 410 
/. i I T? ft 7'J [!'4 II r iti to A fl<J 2# A (IS >il - j'l. '4' -T-l f ft- ■ 

1> . .IJII ti ft 77 ft-J fij ffl U ill- fi> It 15 000 ft: ;i: . ft- ??■ Jft ff !91 1'nl fKl to rw • 
25. Vh it- 1" 25"] ill W % (/?!•. ft to n /i-- .5 t;! .1,7 ft to .*1 f-J Vkiii to -77 

ft loo ft- ft .r;fi!jfif? ftiftft UiYr fii f 'mak Kst. if-fS- 

•iX --R fi<J ii't I'll .t Hi) fit Fil] m 1"1 to mJ ft) ft Vh to to -■?I Yr . iff fft # 1! w fto ft‘ ffr 

a i ■ ifii frt ti f- Ift It. ft ■§- ii f )■ w I'll-) SII f 7 ft '2' 7f! 72.11 If '7' to fl-J flf 

r'fi. ifi) ,1A .ft fS?. ft W1 1 1W 111 fill -i'll ft it- it "f W 'lit It- fit ft ;t ri'f. ft 

a A fw fl I'l 4'- 4 ffr Iff W 'ft In) 12- ■* frj ill "Po. 'U; i.t Y- M 71 rfi i^j i toft if/ f t 

2;! j- ftj -.’ ti; !.V: iff ft:.11 ift It ft il 1 fl 7'J" ft f I' -ft '•■ 
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to Of' ;!J 5ft ft't .t Ill u 'll * . ft 'll? ft ft"2i 


|M> I'V 


^ -c '/ fi 






[a^] 

[liftfi1 ft <f'} )m';>«S iiV n Iti4n|njs n-. ft'J 

[ 2 ] A; J!J »i I i. fj] '-^ tfr ft fn ifd tt fr ft -i |i'] »l h% fr ft fg --h W Av H-. ift Jg: lij ii- s? uli 

3 ■ 'j-j f a ft Jif 'i. ft ii I fp^ ft' I f-Ji isiftff ft h -a .-re #i <r-i f.)! # ‘j ft ft tpj ft ill 

ft't' ;ft fr (i-i ft 4- fnji»] n tfi ft] 11 'ft h. i>r a iti ^ ifi 5ir ft , Jt i-i it lu f* 

. 4. M: it t fti .i'.' f$ M ft i'; n tft ft ti-f fit t»fii )t fg f t ffl t? - m f,i ^ m , 
F fft. nuftftiK-'L: itsjififgftmt? p !' it‘t!ftff].''iriff.ftj4tHffii 

ft.F r. 

15 j JA ] ft K ftf 1' ft ift, ft ff;.?? b;i j' »j ft- ft fftj ."'i s M K ill . nn *;/ w tt 

ft t fftifi ft ift fi f® Jt ft:: M t. '■; • ff) ft Pi Pff !’■: M til !A ft 5f( li) ff! It. f« iil' ft S M 

tl <-]fe'h; It-;):. It JA‘f (T.'5'S4. *^f=!;f!iJiil ft 11) UJTl-iFf ^1] 14 ii;]iil.j;;:;)tcf^ft f?i) 
!tl . ft «fif f t ‘S v1 ft {i fffj ;«l ft r> ^ A ft A) ' • 1 . t“'i ft S -f 1 ft IP II-) W ft fi'i fiV. 1>. . 

(). it 1' X: fftt tr 'I'i I'lt. I 'J A t IPf ft .f? W Wf 'if- P. t'-i *'J !lf] lili k f‘l. 

7. ft II [ t ft :f I . ft m tj ja i-ft ni 11' •; .> «j iPj fw ui I'ui f i x;,. it i ft if i 

\h -ii ft <1 ti] • )ii .y -i-ii m. li tt Hif ftfff fis fBffi n ft ti t iti. f ii t'l ti •■); ft, 
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mn!j rr i'l! ^ f; I "4 in iIj ¥j ^1- j 'ii . ftk If ] f.'i Yj' ii.] fix ft iil' 

ft ili I -. Lli Ifefi! it Vi; W , fi 1 I,v .If ib J‘ti ffr ft I'f^j iiH. ft hij 

fj;' j'j: fii /;■, «;■ i IM ■;'!■ Iv; k ri<j m ij'^ in ft, i¥ iij s,- ^n. fij ^ fr- it m ft 
th, )f- ft tefi^J iiH ft Ui^ f-llft. fn idttift-i ft fi. 

Pi i! ¥ fi=J tt' ft jL f• JidM> "j fi^ fti. W ft f'i< !id M ft U <ft t)f ill- ft I [J I•- 

fti 19 ft fli 20 ft ii<j ft ft (ft ‘ti id it r IHf.’tlMl'i itjfit 

' I' /'if &; fl li’j - ■ ^'/' ft «!■ ftj ift m to. fit t/t ftj ‘’ft /¥. ft ft; it ii I ik fi; it tfi 

id ft; ii'i ?;/ 1-. Jfi ft A W: ti|] fi'- ft fi’ts rt>'l! ft ft; fii ft ft. ili ® ft-tt 

ft di /'.V: t ■ ih’i -Z it Ii'l ? /fi {III U if it fif fft ftJ ftv >¥ ft fi/J 'Ik tw Y 

ft ffa. iix 'Hi & ff- ft id id- filK rtj f I! ft ftJ ft .ft . fj; ^ fld R?. fii ft 

Ii-f I'nJ lit if. > t'. f/j^ ft ‘a- f)- .i 1 fi I ”1 ^ fiift >fc dt tf. .'Ifi-Si, if JI ifi I f Jij ft 

'i I ft j' ■ • {j ® If J f'] . life if ifi n-i fil ifj fi^ ft f ij K ft ft Uti^-i /fi :^:; 

fif ft; 'jfi fid v?r fi I -ft -if /‘If ft 1’ ff I • id ff ii- ft ift if. if ifij ift fiL rt'j fi^ ft ? € - ® 

i[!ii&, ft ■ iftitiitif/fiiilift] 

If ffr it 1i I 'Ik kd: ? ft; i£- T f; ffij >7 'ft t. (ft iff iit f'1 f^/r k\ jfi ^ M fft ^ ^ ^ 






i|' -ff K ^ rKf 'US: .4 -f , M a .a -t- ^ j-f # Jt 4i 
■i? --^ 'It .4 4, 1^ -^‘ , :?p ifj -f f- se. S. 4 4 ^ «jt .4 ^ * ! 

-f" ■;;?. <.'f Itr; ;* ^ )| jl 4 

i-f 'f i'll 'u* S' 4 ^ Jk 
I’' ^5i ilt-^'-ii#/!!! t 

It Jfj t Vt i£ $■ ^ 'fp ;|l i4'^ il! 


(io; 


i\. fill [fil 'L 4 , -It If ] -fl m !W ft 6,t It- tj 14|i.^ ift [fi . i'5- ;fl T M ,'i4! M !W rli ff<j 

;; (i'd C'l. 4t || 1 1 -« ;A fkj l’.'j i^ Ibi. /I-' ?r: '?c 4[l & H l& ftj N. K, lill 

Hifr^njt 4/iti>ik4^ itt , ‘ff Hi n- 
4^'rm 4iJ * fj[i y ifnlL. J4k*'IC-a ^4^. IIW-I -i'^lff. .s 
K'ji:'.. r f.«"]ff:j;i-ini>)i:s 

-ft ff I y. ((.■ 4/t: (f'J '4 P iA 44ff, Jt il.:j y; tf HI f I i 4> t W ?rt.‘ ll 
ftittl-git'lffttli'Pl' In'iT, 4!cfll44fA?4Jt -^^fet'MilfftfljfkjHMflfT'.rr ttffi 


S> }•/ 4 


,f -nt HP- ^^ S rV ?V i"^/ iv vl= ry; yf 
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^ ifiHI! lid f"] >"? & fdji|i m . Pi- >1^ ■':: fdJ ■^*; 4R- ^5- n UI 1 ■ ft ^ ^[i ^ 'h^ 

dP ft It t). ft A fv t I-. -.2 -fr ¥j fi U . fj ii'j ^ S iHia f-f !tj ft 

fit rt ’ll' i‘i! ii^ rr H m ft ft j ie r fit ft -ri- n frj m ft. is ft ft j' tii w ii- n a- ft: 

t Jil It ft I [J H'J Nl. )t M-1? n -yX if y. tr ?<!, ft: ft l^l fiiiJ I -.; Yj - ■ ft 

ill ill- it ft. ii f f fi- ffl h' p: ta ftt r ti^i w ft i'r m t"!'). 


19 .1 M Pi ii^ ^ ii 


3?^ [ffi, M 


® fll ft '[f I'f f,*. [fj K S [+1 <llfti. t : ft; ft ft I ^'f ft M itt fx ft * 2 K I t 
ftlfl , ftf!ft'5[}ift;i<p4Li);|1i^tt'i?fmftft]fts,ir . 

;'‘i M ft idj 'l'•■l-■J■l'.: fnf 4^ ift i' IH i4- ft I'liJ ittf ft -f- (lii'A l'). l), f I it - ^ ft it- 

ft A Hi) ft ii’ 'P fiLiiii I'tJt'i ’S: [■ ft ft }EJi) ft i?;- tlilii iiJ AlJttfti' A154 

5'r^f 1,1. ]'l"]ff'ft'ill. liUf'/ift K14!-ft H[m] fttift'ff 

K. ^11 lA t ftHi, iM' itt A ft-[Hi (&lUi 'Ji ilu f ?[djft :■?;.itff m Jj in tft 
it !•'■] ),n -ft (t4 ,-i ji'i 11' lU '.t'i iff» A , 'Ll' 154 'll- At ',A'''.' ikilP ('Y ftJ fft) -Itr ^. n 5 h 

fX >k 55 ftJ ti ‘>P ft I'ii f-ii’ I'i'J 'Ji A154 , <P 4> IK I'l'i iftP.t ■ 1^1 jit. 'If f« if ih 'Hi' S^. 

.A[;:>f1ift/:,if['S; ?-!E/i ft], 

iiHiil 'ft , UiMiii'lriMtllft Wlift N'J ii A'AiiilLJbl-t^ iil-;ffj ^ [tj ft S. '■; iUl!i 
i; ft A ft K 4.i' fii I'tJ fi ft= ift If J ft Mi21 1 It JR K'l id, A >l!t ti -Tft'Ji ft ?f ftl 
ft "I'I'J iiij ft A ■ ".ir.A lA 1C tf. Hit Si-fi M ft 55 "f i'J n A 5) ■ "fti”. IS it US 
H' ffii,'ft-tl>u flirdifttft5?ftffti-Jfti;i-fftif. •?iiftft'iitflin‘ffW..Aftft'f 
fl!lft:<'l!!A4l I'ifiilfM'l AiM, ff iiift ■ t l'i'ftlitft)J'J. xf MfHMIH fiffl;5x.'If t* 
it ;t I'fiJ ft ft di Ifc ft ftijiii. ft- -ftrfnoo'45ft55.AlftE4ai't'. 'llftn Ailftft. 
ft, 9 A ffj fi-if A55? if ill (t '^P, 90'»(, [X.«fffj nil A, ji' A '5 ti: if fit' IK |iil rt 16 ffJ 
'Ii A, it 90 "n rdj ft 5i ft if r ffli ‘>2 W- 

)i ■" I'- ill: A Ji 'ft 11 j A fW 1 ■ El 19.1 fflj ra k A ii^ Hj], i^i; 1*1 ,S ?,'i f M ^ Ito ||5] 64 
'1 .'?'■! 'ft fiJ: ftftdX, ft, ]|-Tiifi'ftf- ftlCftft64^j^jiflJI^£itl5tS'JA 

/J: 05 l< Jj'i fl 5 ‘V. ft bi ft] n .tf AftJilf te-4', •' f>Si) M ft' 'ft- 75 % IfM , 

50"(1 ft.J?lc I 'I’ f'.'. IK 1 f1l 25"i, i5M 66nil A6'J ‘IV Srf. •'f.:fe-fe A4' ftj-S 't''5$ 
'ft ft] 5,1 ft: - ft A .iV 4' ft;- Ifl 64 •!'■ -ftJ ‘A « 4', ifri h ifc K'i f t A iff; tfi S(, f'J Sd tf 
,')t-1"; ft 511(1 Ii4 1' .ft] 5V , it W iff xC iW 56 A /ft r 41 til it T .<'1 .ilS ill fr4 'Hi it 
A.dJi: 

' -j 11 (6 i1! in !'i 4 ift lUl If 64 n M A iii fr it $:S . ii if .J'l; 5 x 'Ik A'i if -fit ffJ ?B - 
Jft flldUfl'toilt, iittiffJilIi"rHfr-'t.i5i^. Fij 'J-tt -tt.t'ftWfft'K. -EAt 
n 51A 'f fit i!-- f: /■" ill n A d4 v:- - fit n f-. A ii - A iR 64 ft 9t m Tr ifJ 
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( 1 ? /sw r- f-y= . li; J'- ^ 4" 








SliariK , 19()6 ] fll .i; ‘!t Jj; • (ft IS ( M„ l„..i,l Jc-n-^u,, 1fl; -yJt '/i .11(1 )' ('Al'M "[ l-'yl 

ft] ^ if 'll- k W h ii<l {i fH iv wii-i W rt. ■? r< If I m r ■ .^ll 'Ik{fr , li¬ 
ft;'f' f? 'I‘III; f r r <■! 'Ikft rli '7 f fflf ')t, X ;2: h'i . ft Ml« T I"1 fi 

® ill fs t fti. A K= (Jilt- m UK ^ m fit kig. i* ft ^ ri' n a ^ ftj )iii',f,f i ft' )t)i u'i u Kt 

ft 1 tA If lU Ift . iA Ilk" -lii V} ft' f'r rHJ -fl 

All ;!fjJi*Jf.? IvJftft -Ift, ftir-'l.tikf'. 

i|-»]),'! I'l ft “Wifi'll ftlkJ if l/rM f; Ift ffi ifii ifJ ft-A'i f ft' '<11 fJ I;. 

If: ffU fi' tri # 111 1:1 All k fii 'k ‘4 fA ft fi. ft! y I f| 1fII, A iS: e ft IK !A!» 

iM, ff^ CfU Ilk tii. t- ft? ft.. li 5i ft If.*[ tf- !(n fi -f- ft^- ft?, ’if If ft A 'Ik it fiiJ Hk ^ ^ ftJ 

'Ik ii'Jj iJJi ’M’ M' kii ft-.'!!' n ^T? ?iiO -ftt ®. 

III. ft, IHiftAkflliMUfE ■^‘^'ftflfliJWPkii'’.if?’‘Alkf^fi-|ftftiSAlftii. If ft?-'ft 
n ft? ft??'!-:I' 'li A I'T W A r ftiA|"■-ft^fh#111 iiil'ii. li J»l'Ii Ml -ft 
flk ik fj ftk ft' ft rr. fti'ii i'i. ft A 5 If 'I' I'l'-j 11 i|k i„'t t-fit if kii I-. ft If] ft ffi 
1 r|n] r.t)Ef]iIif^j;ft. rff|ij<|-fl®tt4: 





ft ft Ml <r 

211 

n.H 



A. 

N 


I \ 

24 
1.0 


((07 


M'm- - fi'^ /h ii > H rt , x)4 ^ ^ r^'^' fl'J 1^- t|5c ii vi 6 ■'f. ■ 








a ’f^-IS t ( Shan>c- >'I ^ N ft ft. fJ! |H] lA fft -f- i-y a '^; ‘Ik 

». -t-1]! ft 'd • W r»l I|k M -f- W t'h Hi: A: , fr f £ ft ft t| [ fr' -j A H Pii ft Ik ft fll \t 

piflfilillfi'ftik te , ini ^>kj.-!i|iift 4 AMU«^ft ftHl ktft ftill A-Wf t^i JiP fA'ilk5)j'll- »f 
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AC-r(lilk tii. , W A 'ik'flj: l«/r I' fi /•' ftC Vi. 411 ill. if- if 4t- fA m M 'I'k idi if-} Mi n,T.| . ff i'l-' A i'.'l 
ft & 1-; W1^' J' iA f AC ?ff- A f ■. ft - ii‘ A I'^l A ffli iff 5) f fi !'■'■ K (trt I' ‘ I' kl-' ff'J 

ill i-^ 'A- K) iilt iA if 4 it ff (fs r fi r -Pi W'l lA Jii; if) ti'l 44 »0. 

fi 4; r'ii! liii 0 P't' LA l-t i1> r ■#■ ,‘115 f IA mUiL -I'-i fi fl5) il: i-fli f\ . 4k If I il'> 

A' -a- «■ fi? ¥ iJi m ■■ K 4ii fnj 4 n A Pi fi '’’■■ ;i l’"l ■' A '1'^^" ilk it fid fi ".ff i)” [I'J 
“ Aft" ft 'If 'i'.'i'ii % ^ ft fi # W I'illt 'A.'Ai Ja-. ir 11. n A' 'K i'< lA islf <A it fcJ lin. 

^ .A. HlCv M A ft fi fit £r$4 ft fiM fi 'f ’ fi'J A MS-iifi fi ft fi A fi '"i i‘j iifj. Ilk 
Ik.i'f- fi4,4 A At fi I’l i'l' A fW ‘f’ ft ft tfr ft ifi Pj is % iiij Hi . 15fik f-WI tiI 1«"f. 

In ipl fi 4 fi ft, >:'t ft: ft ^. ifi (t f"I WS , SE it iH iA1111 ■ ti i f,', M fi i If ftj / k i|'< f„i ft 
rfi'itfii'itiAJ^P^kiftifiifriii*''i;. iiiftiik. a. t;i4pfiff5jfi' a lunfi 
ft'l'ftift^. ifiWfti: ififtf.VfArfi'J^j 1.) ii'rLA;45'V. .<5%. 2n"„ |J4jfL. 
4 ifi t i4i h , flk ff J Wft fi^ll fi Ik 'ft At W Ifi fft fi A W ft IS ill fi kJi fifu if-1 W 
fitJfi,. il-k '' 1 flkfffi/fi 4 'ifift/Afi;'r''f-'Aff'J'ififcifi. fdifi'H'fifWf^AA fi "'I' 
ff" ft-Ti 

47 i l ‘).3 'I', A Ifift.'SMftii: A 60%fik.'KJ1-. 3()'v. fik['''14'ftft iiF 4 ft 
fk 10 % W JM fi. ft ft ( Hi (fi 'fi i£ 4)Stn 4 ft fill /30 /10 ,iA ff W fk 'fi M fi 
if) fi Jil- fi'ft IS, Ifi ft rjK fikft ill fi r'i Ii fi. 4'- 'lit V. 3.47‘S, . H ft iH' 

if) ft ^ ai fi fij 'If iii; ft tip A )i.. it- n. ^ 1' ft ill fi M :a Ih- ft fi -fi- ick i; fii iff; *Ji fi. 

4-: 5.34 3 . ‘i 7 1 . .3 7 % - ft iA ft M Si vJc lA 'ft iA 1.37",, flk MIV fi. 

fiMfaSiiLttfpfi. Jf-ftJ- ANififtffkft^tft 
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<j fi-JfWft^<:li t. imt^i iiK#ffit? ifi It 

'S:5f«iJ>j 70% - 7%ii; :3%, 

r t/H 'A- ir. 60 /30 /10 iTii /’■ ^4-., ill f * 1 - ft. ifi' % yt 1 i W iiH # # ifit r 

'I., 

-k r It ife r4 >'!' K is n sii n is # ^j< r- '4; ^ ^ it i j -it % 

lit ■ r ft4h!iKft^g4llr?,i^.;tt?fm<4x4 & t ill4^iKj iTii^tS^m nn/27, 
ri<j 47 'IT iif i f ?T t». w ir ffl: r rtl I ■ 43 ^ 4X _^.«t^ ffi; 47 « 60 /3() /1 o 40 

ti tr 4¥. A I Ij- 11 i W ff41 iS fr 4! 145 f' 3 fiU K /')f?t?T}tMi)3ili.- 

^, ii‘Jfl3f'fi'Ik m MiJ^«-t^lA- fi PilVi)(')• ^/r44:414Wftttf4fi=Jik4tliif4iSM 

«i4i4 4f r Kill ‘■j^7tii^-ttt»ff^®lsii‘fei;ifi (^ifji^4S 

4ii( 1)7 ffl 'l'^ 441314'j; Iff i|7 fl,t 4'- ffJ ■ n? 4;>) Ef^J # 444 W W o 

Aio.HAi4iW. ft: 137 

#; I' 31 t tt 'll ■ Id] 4i a ji 145 W 4t )f- 'Ik n W ± 4g- H * fi:. :‘4 ffi * i1T ¥j M ife 
te'tfti'Ti, 5.81%H4. m{4iinAy34$!:t:6i]ftKlKff, 
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0.10 
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0.07 
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(n 
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ill Hi 0.31 'V. fi^j .iii Si iR to ] - 1 [ jft fi-j ri) ( 0 ] «?t r Ri 'I'Y. ai: iv M 

l'l<J 1.06 "0 B!j 1|'V Yrti -f 'Ji;' ^ il I i-'i^ iti if, |AJ fSii I'll; fl! f J \k n >i. ill t,- it rt ?k 

ifii)'^ 'I- U 19.4hif?iiirI'l-itifiWfivftii;ff't'I'ilO'ifiiiii7?rtft'<'].'O.'ik.R;! 
liffttdu'ft 'lifei 

k I ^ iii ”;i )' fI «ffj ft #11 fi -t' fis 17; ,^li 5r [fj ift ^ 4-' >•; 7. :s ■>„. m ;fi 

li: 500 W ft to is: 5.81 'i. . I.'fi lii ft fi? ill' 'Cr iri ft to ii 1.89 -‘i,, w 'li l-iL 'X'. 

ft n:j ft & 4'-1^ 1.45 "i>. IK fil |.v| a ft .lif W; » Sj yi Si Ik fdf «'[ Vx ft 111 

fr fi a I Ij I -. ifj I'i It iH- iiii -& lilt jil 1.06 %. ,3 vJi ,t .Yi; f i f-o iit; i;> .3 

ill'.-^w l'*i tefl’J 'uftf. 

ft 1 9.5 fti ft;- (!/ if, 4^] ft £i!; r i w ft fis m it -Xx x ft f. tii ft fp't h ift m 

flu ii 500 fRiiisrm 

iftt'i ft y[- i r f 1 k ft t (41 I'll iii fui r ft f ] w ‘It # 4 ''. Xi 15) 4ti 5--ii ill I' ft 

ll|5r ] < 1 4i; ff; h (j< 500 ft] ff] Y-J i|t to (6) I'll f 11 iftJ /i flU! i I'hI Hd 71 .tu ft 

m .Ri liS fri) ';i .44. 14 1 • sii r 1 ft ft ft: ftj * ft, 111; r i rd hi 7i ^lk iH. 
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it ‘3:, 3 fk i/ fi'J ft. ik kM (il. i'll ft ) Eit li W ?j .DP A: i’ fi-:fitlP f I ‘M in 
.|| iW 111 in aifJ ft '(c It ft. >i ft F+1 \ 4S ft r ft- ft.Iff A'; S^J-(?|l f J ', !ill ft ft 1^5 
ftif 1'- fllft'ftltft ft’ftllKkntlKmr'lFyklll J-iftflitft fi-:¥ritift'ftit'JtSt«ft 
iiflft' 129 ttftft. i-tff-iiJ,ft !.29'JY niill. Ill i-fti^iilfriift'KiTimiiAnMk 
I'll .a (ft ft It I'jf ?fl it ft 501) % ii';i 1.47 % , 0.1 IM -/t 111 Ilf 14 HJ ill lA it, 'K! F ri-i 
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1 


II, i«%. !.v Uiis j fj i!'jiih 


-fic ff) tii '1’ i^fi n li'.i iji( \ hii 'ji -iit f: % fwri'j f:i51-1 tfi'. ii ir- ?iii 


^ H.6 




1. t'"- K 'N 

2 . liff 

n »i'ivj-ni'. 

:; ill n •;> ri2 

h. 'Al'iiftitiii 


'J; Ale I At ''^ 
.11 (I 


I2‘) 

IS 

M7 


(I.7II + 


1112 ‘> 


44 'll.(17 n't'lKlIK'r' ! 


1.17.0 


in ■& H [5 ^ Ci;^ 


ft [ {t [|'1 # SP ft J/K -‘ij k 19.6 i-K-- 4(1J i-ij >i‘ J' ft h i/ii 

ft 1. 'U « ff •■ ilf. ^ rfi f. iiu i 4?i: /- Ft! ft. i\ tt f 31 f At /,',• 
£ 137 t «.•'■. 

I'ii: f I fl iii: ^4 ';)■ ■“'ri'’-'- '.I- [I'J I (Ifi t At .vtit 'J ti '& ■ ft. .'I'i -ii ilft^i Ift .'4|i 

f J '/> )'■’■■ '4' f 129.3 ft fF i\ flA'« ^ ife iii ^. St f ] \H frJ iii: iff 'il- ft- 'u kK f I s ft 

ftIft.ftfl-lil'Ate-t'' . U47 ft At .6ftfJ .& )K S if] i^rii ft fnt 4<ft ft )'-ftft";-[I'J 70% 

Wft >R. ifJi i‘4 i-'l r ft ft iii ft ftMitJ ® fW )!i) l>fJ ff W, ft li til ft ft ft |A'J 'ft 


2 . 

a. 70% 25%. #1 5% 

11 ? 

b. ^ 500 fiil ific ^ 5 %), S It it # ’ll A ^ ii # 4 ft ft -tk 

Bi/ ^ t 


ft, V/ )■ -r ff' 
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A 





a 


(L't) 


-fUi.'Ll^'^vilifi fr If \ iii-.-’r .f:2 J-^J f. W^iJ. 

ff J >tc >[■; .f.i K !fe !'■ fSi W 't'J -tf M f'i'.ff-- li\] Hi Hli ff 1'S rh' HA- JiJ ft ff^J ii 

. flii A, «! «i H'! ri ft fit {) j't> j'l! ife n<J .& Si f"T fi: «>l-; 50 ili ''A -t^ff9 ^ 9 t>: 

■i¥ \ if fJi r f! '«C 11! 5^i'l! i£ - )A '!! [IW .fi.!',‘i ■ I' i»;ili ifi iA .(ill fi'J' j f915 ^ ^iH 

''Hli Hi i-< K )■ 'il iA if- ii'i ® ft Hi Hi W Hi ff it, ifii tt? iJIliE ffffi i>; 

id ■ ?!■ Hi !l!i IT ] tf-J ft xl I n ' I' fft It. m Hf. i ft ik '£t Iff i i A •'(•' I' -ft ^ tii- ll' J I'fiJ f 1 

lAlAH; r^li; ‘-I! il.-M" 'If ^ 


'k ix W ,1A fd‘ il'i i-i ifii ill- f ]■ fill &f ft ffr ft iff ffi -b’ ff 1 ffl “ n ” ffr (R ii 

.u.■*>; 5',. (ti; Ifi Hli li I {\ 'If fA:1'J- ii •?■ !te WW ^ M , iip Ax A iJli it W If ra A 

fnllclltii'! W ¥ift HIIl. ll* .VfilfiftMfiKii?4{!@‘iA -/Kf-, 

iA -l/jiA AAA'l-fH")t? iA KiAffRs'AftiS'Wfil, 

ill' H.'; -ji iii: ii.'j I'Ui 'I/ ft Id -ft ?i I Hr -if i‘t! A ft? f fn m iw 1'-. I’l it 11-. 
ff] A 'f t)i iA teHifftHi AIfs I'fitlitih't5iRft, 

e k tl '& t-'f A f't fil ilf ttJ; (Hi If 1 ft ft; f t! tiff Ax ffl fi fd iff "A ft. Hi-: iA ft 
'fi'i All K , filti fi'Tfi-tUll tf , U-T'i'-fRA, ifil-fit ft tli ft W fA ifA 
ft -it,' III ft iHij ff ti fii; .'i i [‘ iil t f- il ff ti'j (id I'fi /'■ 't-. fd ft f iJ tA ft S- iA "A 91 fK fA 
I'll if it A . iA ii’i ft!l 111 .A t n ft-i uii " iA H' fli If] /'*' ft ll'li iiH f'H Tf fiP H “ff 
Jt fi ff 1 i'll 'is A fili ft til Pil fl I'll fA ?fi ti it, fib iih wij iA ■fil if tfi 'nKffiR: H ft 

fk 

||J(1 Hi I'll n. ‘if ill' "ll tift- it I' JL : {1) ■ fa fi[ M ft-w A fi litff 

11' 'P; III 'If <„i ifil 11 ,tA ff ift At. f R « a Ji ft .AA;; (2) /‘f lA M M ti m ft + fii't. 

fd “ii^ti’' iALtA>tkff]A;l;;l^ifAfifiiAiAf-y- --l^fl'tS. Aifftl- 

fiftik.fl.illf‘iI'llifift. flllfrilt-.i'lirdfffft-M-fftiffilftlitftfrtliilARiA, ftliAfA 
i>ffiifi>lcRi-iifit'r!''a:; fffi. f3) j'jfikiMiilift&ftt'fKj 
ifimj; iJliJitfiH iilijiDA^iflrf-'H'Siilfl, ftteAkiM rsfjfd'Sit Ant«^ffiAAKfl 

iitiirtA-klFfillftiRft. 

lA ft 'A iA iu fJi n ff ] fR f.i': ftifK :%^ t fd m n -rf bp ft'fa ft t 

fH ft ill- ifi ii^i .’lii i ■ HI ifi ■ fii tft &l ''ff it ^ ti'f 'ff M fJi fS .£ Hi' A W - 

fK «fd ‘h‘f fid IA 1 m ia III A, ^ T ff I ft it m -a m * 5i 

flfStflln. if ll.t^fftl u-£R'Sid. XHlif^fdAfl M o ri-iiiftftiS. K. iih#iiff- 

ffi- JA XIH fd fft nil ft M Iff] fll fs ® ft ft M K fi-i i# Ift ft ft t .ft; in ) 
fliftJ^ffjf'alllf I . fftyi^f^StfSfiift&ftllw tSfi'iiA^ffffffti'fdfiaia. S4X 
fll ff iff ® ft fi E ft ii ti ii.f ’S' ff ^ Tf W ^ k A % Pt ?a iH • 





19.5 


liji 


' ii 1' -V. LH L •!' -t- f rt .r> ''f 1'^ /f Jl 'A (I'j f;( f; (x[ p (i;j t\[ rr I■. 
^}'Vi j-Mii;::)([(J:«i>i(rr A/w, 

I'-l fv p'j ■&' H )' :l''i i|!i liif -t- i)ji 4'^' tC 'r 


.S,.r 


K!,„. ,•; 


jM' , /•■( r^,! r, /.I \f ; Jv, '^J M rj fiwfi ), ^ fl J'I!MIV'5^' ,1> , 

ft- 

:li i ■ Pr h\-Tr ■< , iMiit rf'l'*] f-'ill ii'j i ft‘ 

yt li- y * fl: I' ^i;. IC: ]31 Ui fr itp Ilk a t'l: il^ i. i■ !5] m v> \i} ■•}: it 

JM. Ill) Ilk -P Iiv ‘Ik 1,1 Iil'l ii:'5 J^y ‘Jl m ?A 111 !)'} I;I1 nfl. 1,1 l<f; PJ ^1' m 

j I; fill t im )ft H ? iE ii’ iff P-1 is ^ ill fft ii|;!| ft l-j ll^ ft 

/||J, ly; :a P r- P f'i)li P!‘ y ik pij r''- fid 'ft ft'-1i'- ;K i/fi L fti I'lL ft fPj 11' tfi P-i iil 

I" P-i lit fp HJi I'll. JlH. Ik '^1 ri f! lil 'ft ft 'ft Pi <■ :H ;& liil Si Mi tt il'i«iPj Pk %<. 

111(1 I'M! 

!l 'ft "Mi” in Pi 'k nffii t ft k. i ft Z V M (.ffi f|ij, [--| k] fk .!i ill J^MIt ?|[ 
ft fli A. ui fs; ,'■•■ fij U'i ft' ift it'. }k fi 'ik |« lit ft ft it i iii.',/,f y ill i y I Ij Zj, iff p,- p- fi j 

M M; ii'i fk ‘k *11 "If 1' ft' fff 'ft y iL . ii'i Pi % »I1 {ilk i?t ] ■ PP ),1-1, I j 11 M ft 'll 

ft rpj fk 1P. iM| IM't: . ft [ijf! iti 1-^ M' lid ft I'k ft 111) ik 'V: fci| ill /l it ft I!) i^j nil fHi »j (in 

f"I, ¥i fll ft Am (.Itft ft Pk '(At }• IE ft ill A^ftlr t J.P ft. # Ad"(. n j f.)i 

4 Ifi Vk A!: ft. If iff 111 'i. ik ffr 1 ■ 'ft IP I '1 Zm i,t ft n:; ik 'ft ^11 ft ift »ff, 

fiiPi im 'ft fi-1 r ft lift Pi <i pk 'lift, y IM ftj im f-Ji fiyi’i! Pvft i'hi iik & ft ft ft' iP 

i^i 1ft iff Pi M ■(!( 'K •!' . fU Pi iff i¥ (fi ft 'Ik i’,i?. Pi« k (ft Mi ft. ftj f i i. fft iff ft/ 

ill; M' iv )k m <i -A f f. lA ft i.ft- f 1 At iff M ik '^: n e- mi m ft fn lA ft ift m. ik i?! ff- 

ft ft rii) ji Pi' i''4 fi,! {i ft i>i . ifii z iKi f [‘. 'A iff f[ii fr I \ii. fH kp ft it/ ill ift rip ik 

to fHft-ftrk'tkiiftftft. ftfftwff'iiftli-ikift'Miff!, (ftiiiiffifiiftffiffPLPdfti 
fil'ifil.'l'.Hifiiftnpftj’tf.'Jc f- 




if. A ('] t It! JP ik 111 ft iff I'i! A fft Itfl ft-', iff \ [ A'.' .U "'t «fl ft' M Iff f'P A <f 
•ri ffftkiifj-f AfflWffKPiP'l'tl-iff; ( Afr.y:Kp::!|i']l«iA 

ill PPl 'T' : ik 'iff iff Iff. A ffff ftJ ii: - ft m frl«!W 'Ik ii.f- -t iff Ai lift ik ^ flL ft . If-11. iff. 

HI fl'l iff Iff '-ft J!t fi'J f 1 'J i!k to ■■¥ til iff- fft ik ^ m ft Iff Iff A. 

fii Iff , 'll) 'H C' It Alli,£ Ixipft, IP A-n'ft'i'Ay .ft J' 111 f-ik fr hftft ft PA % 
.'lil, iff fft' A iff i ftlH' iff Iff H1 i T: f"I ■ -"I! ik A 'k iili fiP ?f ift ft - f ■/ & it A, W- a 

U ff! ttf 1 ik fri 4- (1"' ft ik to, -'ft 1 ' -J «; it A )(-i 1 <i iiff I'fj .ft i k ti i m ft ft .ia n -Iff is 


A ,t .'ft '/ '■' r-V <■■■ tAl •■• rf: >-i‘ 
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!'■, tv i'l! A 't A ilfcl iit A iit Hr , W, ifij p.> (tl s' H >lk-tV^ f-- H ff-i 
ifriii 

iA f)<i . I-'J it'i }, )';■ -f! A tl-- .H' i£ ft fi ! I'l t'f -'A ^ " (5i: fnj ti.j 

■1'i:jfi'i-A A-fi ikl'i'J)<US?ll.rn '-J f ^ Ivl ffr fi'i 

fi«rii'?i n- fii a; t ’^x f' z I'n] '>} ffe n:,* s k /> jr- f/V ll?a. 'hi is . 

fAltiiari'JlAii^rUrr AV- IML. vi 

<j' Aili fA rtj KL 'i[ fr f'< r< ff J R hi )(-) illRf ti; ja iio ni fy tii k z 9f zz N jy 

.t-.Wl'O^Jl I trJtiJ. 'A, 

i-J fi'i- A A: >'l! :> i h i^i fit r if fit It H n- Ii:j '<1P* til ,'t il H f!k A IfJ fi| ft'r tf Ifl-, 
/t. 'fv 7 V 'tf. -flc fl 1 R I'll I' iz lA n'j lA fS 111 0 it it; I|f( m -t /i^!; Aj tl; 11:4'> iu A ifj At 
A. if. It -f Jt ft! 131 .'di -t*! ftt -■t-= ' J h: ;ft K: Z I'll ifl 11 tfl A it & It A '< PS fPj 
lAtt^Ai'lclE^'i'. RS-m'>'(!A'A 7SI i';A Aft, flliftfik^ 

■111 7^ iiii( ii 

k ft A "J WIII At i )■ ft) A'>-A fll tK U. % M ifj i|'7 m t- ;f Will ft! »j IfJ'ft /.,t 4 'm 
.'jljtt It 4i. A ifil I’l W if Ifr ft t if 7'H. A i« It 4’ A ti- tS «t. If !-!llt: ffi)" 
i211! A if ff tlH 'Ik f t fi' if t ft S ^ A i ^ ffij 'I k tfi 


■S 


i: 'f;.' 


- r 


■'ll. 


i(4 m F ft! fi' f li A vt li ms * .& fit ft 111 W ,Sj li^J K ?? is a /Fj a . I'l a 114 .r< tv 

li*kt i'H A «A A-11 Vi ff!ill fik )> k Ft A M fi i¥ A M B Jj kJf fl' Hi ti'J fij Kf41; HM 
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r ■ # JB fi^j fottt t!!& 

^ii(t tv>'i!. f!i;«fi;)i tw ?£'f tiiF ih'^ fi m^<nwji rsvw 

Vff>!Fi'-: ftlft I'r t' a; ifc 'I'-itiA ^tvF|^=.l:fe 

mimuy fi'j-■] 'm- lyJt. fv m -1, ipmi^.x 

Kfi ,t ||'! wR-R R H' f ft 

t v I !i ^ ' J (p ^ *. i I rpyii.vr ;.ntl Black , 197.-^) X j 1 -(; iiK JF ttf Re % 

iiF RRi K- i' ■ 1- RJitft m f« '7 'S -ii ill# i|j ¥jt« iii i - ti-f, 

] I, «■,•'■;/'»! : 

I. til W 'Vi Ri ^ if J'tl?H n{ itj ill # V> Rr'-1 (iR tx /V »t'iS 1SJ t rfi 't' RH >!'t X 

ri'j a; 'Jt lie t M ! I % R RR VV R| rij \& # fl’i '*i: -b' 11 ] W fir fit li U RI! fl^J. 

1 . X i' a i'i Wi x (ft VI m. Vi i]i fir tft fit fi f? b!c ,i Vi ffi^ ill lir. ilij 11 . n « 

- ta’-?tti-w >1 m| ii:j 'J,: fif!ii t3 f ] i.v tiim ifi f« (itri^ttttft) ^ ^ 

ftWliiiitll'fe®-f'-J //>:■ IRJ fu'i «|| (I'i 

4. Hi # 7f fli fi'; 11 t-F tiV il! -ft ftt n'J ill' # fi-j ia ft’] ■'('fHtit 5'‘i ft tli ft, -/)■ ft 
)E 5^- rf't f)( ?i -fit t]!] l-fi .1; Ifr ft Vi r R! ft &?] ft ^ ttl t iW ft ft 

5. V> ft- X u! Ik ft ft-!!« ft K X ^ iK ft xkiiX fil ft VI ft ^ ttl f'r. If- .<’1 ft fS 
»jftiRiaifif ft. 

a . fli, 1 f 111 kj R ft 'V ft ill # m ft ft = ic. I I'-W ti m w ® x- ft ¥. ;] fli 

' J ]■: ( r„) - , rRj X •! f«i 3!i| (fi ¥fl Vi ii H iiF # B<J 'iK't- tV' . 

I, . « V: iiii SRJ lit iii. - ft fi! W tit ii ^ (*« * ^ ft ^ •'ft- ^ # ift ■# ffi] 4k iK -S' ft 

te-ft (ai. 

C. ftfg ... i3 

t-le-4; 14 Rt 

. ft fii ifi ft R'-i r!j J:^ t ft ^ Iti ft M 'X Vi iV. iff B)! ill (fi Rf ft SI ft % fit ^ 

W rR fr !'ii! S!l (fi m V: M i f. 14 ff. 'E ft5 ,£ ?fi ft iS ft it ft til ftft ft fH ft W 

Zf+ /'». 

-II n 

tv ti ■ iijl ()'; ft iff 41 ft If 11 X ffl tv iS- - tjT iV; ft Tl (Treynor- 

Hb.rk mode ). SI It X ibtg tft ft 

1. .(!« M X M (ft (R -I^I lit til ‘Ji fi' (i -R: ft (ft - tl. tl 'S’ ffi ft li tS iil (ft 


^ -0 .<>' ^ ^ ^ *r! lV 'If 
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}A fl' ill' 'li- f^i Hi J I- {; t Hi I'HJ iF> {\ ffr {i'i i'Ji I'i. l!|i l‘J! jvc ii! h 5r fir if iffi, 
fiUHififfjfauU'Hf’ilWiJfifi'tiji': h 

2. tV'.frrt <<1 Ki 't'J iv i'l' it f.fli -H y-1* ff , iry I i !!)i fb 

. i'% fk 'f' 1 .'| V'l iit) 11 t • iH i iii 'A, ;(II -if R .1. It ft k ''HI it Ik A' 'iX ii 5f W ^ 



Zs. 


nq 


r>:^< 


vi=nLffr^i:rrii[. 


/, I ^v; 


( \ 


(19.1) 


k K iB ill' tr is- '-k . f-V-,Ii?rt y * it 111'?(.R 19.1 Hi if< k< Ifif ft iji; Kf ff; iHl W 

-■f■. i n I ii'< i I Ii J ? i ft :\; .ft ft- f '^t ii [ ft ft r ?«! ip w.. iinff i a lix ,ie iii- 

^ ll!j I '1 fii 'f-t' If Hil 7> .-, .t ft fll X i-’l 

ftiliftj.llf'LlVji'iRfftJMA i-,,- fll'T., t. 'L'llJfUx r ftilf 

liirlL ft II ?f rii’ fsiiil'IiJ <■) Iftp ri ':^?n ft ffj ii- i'f 'Ic 'it ji ''t fi f «f R nfts'll k I'fJIft * 
y^li. W'h'ftJI ift lliftifl 

ll i ift If • if[ft 9i J. I>i ? r [ 1 ft ill. Tr fl. ft ‘!' W ■ ft iiL, iX fl b:j ft fij 

if ft fH R [ft’ I'i 'il r I ft ftft'll ft Iff '■] iV ft ^il ft ffl f.'r ft . W t f] it 

Xl t'iij UfiHiJIftlftiif », iftftfiftr "lUftiili: 

;.■ ■ / . I |i. I ! .) ' I'l. I ((I ( 19.2) 

A 'I'. ft III r- ill If -ft ffVI k i‘ft nil /’• 'I ii'J &' "Si ( If if ftt) ft W '\’l tli. W Jft. 

X'. If] -ft ft f)111'i Hx iii, ffli it K W 'g;- fi'i iI- I’l r ft: 


C/» • ^ 


\ < I ^ 


iili 'If I'Ji -fl [ft <■, jft ft ■ V. Dli A lA ft' i¥ i 11 fl[: Iff: iH 'S- i¥. ft ft ft ^ fii ft vi £■ 
ftB>ft'ii|'(kji(Uf lift fiifXitRftiMifeM, Ifift ,&'Prft:AMWT' 

ft A H'j f* • ft '*f ft'll ^ ft fti ^li 

h' ifif f< Ii ] li)l ii K i i i i B; K 'HI Pi 'if ^ I frii i 1 ii ft i?': M ftf it ft il'i 'i if J 

Lt f Hft ill r ■ M'K t'i f'J Px fti ft I ■ f- ft’ ii'J t>«It 

It . j.’? ^ , r7 ■ (■ 1 ) 

BU^ If; it Bi' .^H ft (I'l .& if ft % t ft fl’j n- ft if ft' M K 1f & 'ft if ft: 

rr- (.', lifj-'i fll ft .'ft ■ 1' > ft 'III I'-Ilf ^•-- • ^ ^ 

'ft fll fli ffJIt 'i: n [. it BIIi‘j III ffj n ^II t I',|T lil iJl- ffj tz to ft ft.. 

[%] 10.7 ft .Is Ifj ft BS It 'V! I't ‘'K ill ft fj ffl It ft H; il I ft ifj itL itttfK i^. 

-fi 'R iii w 'i< I’ll ft' ''i-: ft ft f'l' ill- if; ff-- ft • I'l' "It ii I ii‘i “fi^i »w fill ^ • 
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m 19.7 

(Mi f.v ^■i^^r^'i■f.pJ'f; iJt-'-j <mv (cmi.) 

+11 li' +i- '1' f ■. fi I i\'; '’f IJi- V; )f■ +' i/.i ft 'i.l 1 iii' (‘I ^ t: I •- ffk 1i' 1 tL^, )t fi Xu jii i 31 - 

+i «3iJ w, 01 ].i (i]'/.;■ ft ftii'li'i ®.^ii . i\- tf] +*! wia +11 +p.tft [f<ja ^ fii r+ 

(.\> i^itkiUAO (/’^ ^(+fv i 

(('AE.! f:, ?!: +< '/X litli'li/C c ME- ff'; (• y/ 

y.+/f fili yj '3;)l r+j 1-5 ?c F't'J /fl Ii’ n-, yir E A: 4^ ft:j; Hi ?A 
ift, ffj',Hf(i-rriwiv;iii 45 f.v I'cMLWhy/ 

rt 'ti 1 CM' (ii 'I T'J ii'iX H' 1)1 m +[' AVii; utit rr 

))i. 4i )^. f^irW, xl bitfria ii> 

(\<] 71- ni it . tip' J is fi ill tiiM r+. +1 i,f. w 

!in'«-ft!'l.iilirf!ji4iari[r^ !!’) li^j Si i'i-)H«( -ijjf: 

«!(.fil,l (Ml injilif', rf«+ 111 - 1 :+i. 
i+ H. F: '4 i'j. i414 f!’ R Ilk- .^!l r+ Ml (+' w S ■ 

Ti ii) iii W +4 ]' 14P4 +1 i fk I'fk Ki i!H!+ f/ 'M 


Sk /') s'' M) • V-'(r,,l 


1 '2 


W Jl t. ;a -<1: +H t‘i i'i 'ft :<l I n h'i JpJ •' o >’ i W iii .fe St --i: 1,1M ]^ « ' -j)+- Ii tt 14 W 

I't-l* . DP a I\ 1 

+i 'la )K 4i ii fti -ff y «I? f'ji il'i u t5 r+jIiiIS fK r+. «a- n 

W ft, frIUfii t+jl'ilit Al f+ fii ill ).f;+fl n I- M'i?: A' I'tlXJ. I■-fi) ti4 iH 


J V w 


•'A .a I',' 


**s /*; ►s* v "ff 
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v) HP* i'll 


11 


/’: -rr. ^li"J ftHIPr «tip <.,/-7 > ,■, ) ;fci«-(,l: 


Excel EiZffl 



(JJO 


Jli n lL K 5.11 ;ii il. «j iu if ft ft '■^f m fr iVj 'Ik. fil S ti ill fi Kf|^ iB M H lb% fu 

|Aj ftft, 

Ilf;-w« h fj l"1 M ft tfl ft [if] H-lrij ji ;l # ^ % n i/i ff k M fft W -t- ^ ff ■ 
f is W £’. 'jfk ft u fii v\<, I tii T- fi fViitk'7g ht F 1^)1 Mfl -1- 

.ii n r!<j ft 'Ik t{i (■ u kfi, n] pu 4 v t5 fH) m ci I ■.«. ik iii r -fi ft 

■ft ni- •Ik n- , M-1IJ 1"1 Fkj HIi* j.^ ffi I[k U h X'l ft fi"!a ft r fli • ft- &5 ^ fl5! 

gpHEIFftZEliS^^ 


'•Sir 

”"'.4,: 


t^rV i,»- 



mm 


M2 

ntt 


Alpha 

0. 280C 

0.2.’00 

1.7000 

1.0370 

0 1294 

-0,0180 

0.6296 


Omcfd 

0.3101] 

0.26DO 

1.6200 

:. 1923 

0 1543 

Q. 0232 

0.6S38 


OiMCf'C'n 

0.220C 

0.2100 

0. 8500 

1,0476 

0. 1882 

0.0410 

0. 8095 


Nall^niMuni 

0.4000 

0. 3300 

2. SOOO 

1, 2121 

0. 1360 

-0.0100 

0,5152 


Bie Value 

f} jRno 

0.1300 

3. 9000 

1 1538 

0 1000 

-0.0360 

1, 3077 

rl2i] 

Moment uw Vatcher 

0.2900 

0. 2400 

1.4000 

t. 2083 

0. 1643 

0.0340 

0.7083 

ySi 

Blj Potential 

0.1500 

0. MOO 

0,5500 

1. 3636 

0. 1636 

0.0130 

1.5455 

i 

msi 

0.2000 

0. ITQO 

l.OOOO 

1. :765 

0. 1400 

0.0000 

1.0000 

ks; 

imi 


Q.06 


0 







1. K itiik'ik'i HI ffj ra-l'f AftJff Xfi,y.. fii)ll'lki5ifffk 

'tJ, r Af1- 'J'J K t>< fi M- in fi ■ ftr'if it;^[r , JT? li:llr fk . . .vft fi fH 'I = 

■Ih Si 'll'. kik if fi'i 'li. )' ii H H 'A M kA '. ww-w, mhhe. it >m/liUni) h ^A■ fi} ■ 

ii r ifi-ffttkfl-Xftl'ft 

3. 50 fi H; 1' ill fi ’it }■■ ft »A ft ft! A, 1ft .14 ff. m ■ ft m'! flf iii a it. 
{ft ft- -rfttt?! 
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-I. 'i.i % ii; i<: 11 f! -;[,m ',r '>n li f |.i] m -tv ji|! k 'n if .. fii Kj B 4^- 

>. IT,' ff r V .i^ -Iv A, ^ ffi +« n 4?c 1Yif ’{■! % fi I if-i ^If li|' 4 . 


>} t 

rtiT 

M K:- 

If I'ft '• ( .'f 1 \‘K fjt 1 X 

0.240 0 

0.320 0 

\ull ( -I'jftlfl' 

D.UO ') 

n 150 0 

lil'!; • '^kv l''•lr •'( rx 

0.280 0 

0 .\M) 0 

< r li 1 i V 'll 1 !*• \)i 1 r »• 

0.180 0 

0.250 0 

[ )i V 1 . (.'m|sii..i III' rif 

0.1^0 0 

i).:i30 0 

1 *\\ -Il V. i-iIk l‘;iri:K !'■ 

0. lS{t 0 

0.3so 0 

\. K 1 VLvink' T'li i|l 1 '-'I'ls 

0.007 5 

0 140 0 

I'!'!/ vV l^,-Ik/r 1' 

0.120 0 

0.170 0 

iN'i ^iruitr 

0.060 0 



• • < < 


ia 


(i; 


rr u'} fi .il' rii li M ^tt fh ift 1^ :4i W ^ iiiii "Hii ?t HI flR J't iff ft 

ri- ■ ,h;, >l III! "I Ia 't K « fi ^HI IVJ A.i .4 t.y )Jil H|!:^ ;i-J. itf4^® 

HI ft n- fl* iJ ft 4. I’r !EI1 Hf ft iut i-ll Ji r. ft «• i fk. iJc fill 'll' Hi i'f 4J; ft Si 

4'i ’4y il ! fr ■",■ if K 'J. /4 it ff- 4i i^i iM' tH U ft fi 'n' Jf. ifJ -1 fi '4‘J M f - \*ifi 

iX fl' f 1 - 4; f4; fIj' fi rll i> ii'l ,.i fi't ffi IS: ft. 

ijii n<i'[,' ft siY ft M f,* fif 4t ft ft ift ft ft *4? i^' it. n iifc ft ft fiV 14^, 
ill] a i I V> 4'i “ft H; X 11': HI 'A ‘ -i <i!: ?fl 4t '4r ffl i'l'J ftl 'i. ft ft W- iff fi iff ft 

ftiiMI'ft 

fi K fi4 4i 'ff HI X Ti if A iA i'fi ft it - ft f) '<1 4i 'iff HL ft. -fi ’i?i HI ft (f'i 
‘!'4 fir- -ift-A i[: -f - a ft-4ff 14 Itli'ifA ti l«^I'.'.i' 

fUffiliftliJf ilnft.ltftHlii'i: 111 VjH.fftii. 4f- ® Jt i?i a it Iff ft Pfi! 

'ft'- fiiil-friAft'f 

A X fftii H' 114 f L I'i 4-f Hli Ji ri'J Iff fPi if fti • ft O'li X ff'J rli Hi ii4 tJl it W- ft W 'R 

li? -f. ft i ■ i4i ii: (I- , fi 1 11 fi'J K fi 4 'm 111 ft 41- if- A- % l|i. IJl A- bS xiJ Itl if H-t 

f 1.14 f f; A iR !lf: liM- .‘2 ft ft 1 - til« i’fi (i'i 4'< fufi. f 11 ft iff fill -ft ‘K; S - 


r. I? 


■. '.*! . f' f•^ .■ ■•'i .V Vr '}! ,j' 
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• Vl )<• ['f!j:[. it 1] ^11 '"j ]■ Jtll fi ■ 1' iIj J?3fi; |'|<J r> ?« W H Bif W ‘’I 

L'j. ili nI -r ff' i}i -h ■ 'jii /]> 1 4 fV- ;«r A. ft'fi i ik ]!)l U ft-j ifr (I’l 

• •■t 4 ;:Xrt!jrjJ^rii];i: 4 fffi:iffrfi'UK;i; J ■ i i?! #1 in a x?,'; 41 iiv w. 4 .u^.t'fn. 

L!:i r, ■/‘, 1 tr, Ji|^^ f 4 

XM'Jii-lf.'Li.Ufii-jf'rfi'i¥>L4-: ' ' r, i 'f 

It; I'lifJ X 4 'ill I j 's' 'I'■ I'l' K 4 .M ill- r> «-■ t. flj i£ f]> w ri<j ft '-?r ?fL lU ft 

ft ^ ! 'r' ■) 1 ^ ft ?i I ft 1 li ^,'i rr. i'i fit ^ ft 14 i*?[i ft /i;j a ft ft ii ft ft 

• Cdftilftn 4i'iVft'T!‘Sft-iil ^I'fU 

jiu ftl'ili'fftt ^' 



ft ;(l.i|fC (iif -'t' 

ami 


I'J ft .Aft 
4 ft Jf? ft 


f.'i,],-ft, C|J»: 41-;; 

tftli-wftft 






fi' y< I”'.' V <(? IV; 'it'i’wl''; iVf .ili. "I i'l. I' Ifil M :Vi ft V4 


WWW . nu fom 


>j I • ^ 'i'i 111 J!ii ft H ft Hi i h Ilf t m ft ft Dili ri<j K ■(' 

1. ■ • t ),i ft fi'j ft .ill ft. ii!i I' M I’ft III ^ it -w ft ft' y- 'i' fflft fiI- 'ft K ft 

I'C.'i fti ii'i' i';. ft ill ft Ji'. W K ?|J mii ft lit t/ii t- f«i i}5; flli r I ift ffU 'Ik ?n ? 

ftili:;^;,; ^niHSS 

li.Wiftiin- 5(100 Ifiti 

r. L'liilUW '.Ikf 
.t-Kn^srll 20(HHr;® 

2. ift i'i n 50 000 ft ;l ift’ ft f!i v: y - Jii! J in • ft m w w • >\ i'l-- -'y- 

iniftiU'nft 000 ft/EitjftteftW (fiift'i-);’ftftnrfs;iKft). fiftitM 
IM fx . ft i; i-i r 2 000 ft ;l It; f,l ft f(i 600 ft ;x m tii ill ft ife til T 
6 ()0oft;i;ftjftftilk ft (ft;';nfiftfiii/iftf-ftft3=i|), 
ft ft 
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c. 16. 

<1.17. 1 ^ 

x-|2()00 ):;;i;Hij |ij: T;--^!' 

ft .'■■ ‘[■' r ! ^1) X- A- Fdi ||V A , -?i ^1- A ^ 1 ]■ I Ml ;l m 1 |X A . 


fl. 6 .4 "n 

i\ 1-^.1 

.1. iU 

ft ’"• Hi; 1-j ift A! H'i ii fii'^t 1'- Vi fe A >.t (illi. ft ^ m ,■> /\ +11 /J Fi^J il ffl i|5i: a 
•t ';> »'l ill 11 fi; 14'» , M iW,j {ft +ii i). s. Ifli /i (i'l jV ffl lii 1. s. Jia/f.(}<J 
I'-l fV- r> fij -t M (."« , Pi t'Hfff It- 1j< 500 ft illj M jyj i-'i f,S. ■+■ lil; ! 2 % ft ’?t 

ni fr A I'I'J Ifi A: lii- h -T- 10 ‘*<1. nil H I'I'J t'j' ifr- / A h a i %. H'- M. ft 

f/F'Oj+Flfl' 20% 

, !(i: m /f ft +5- 4i rfi ft; ft & ft ft fr. ^5 'ik ft ft 1:1 J:. W1" ft 

n-1!'!'; H'f -- 1%1‘A/ iAip^ +1^ All 

1 .. 411 fjft i Flij ft r- 111 ? fii It ■ I' ■ ■ A ft +11 ft. fill ft ft WP ft +ti ft 

+ Ifu FllJ P'1 Ihi K y?; ra f r PO ft 'ft ff K no ft. m . if ft (tk ffl eK rf; Igr 3+ fA 

-? ife I' ft fi'j ft ft ft Ji /I. w is- - ft i I 'll Pit 'll' +'«ft ,&. ti ff'j 

(1) ?|J +& ill J' 'ft 14'. A&'J }ft +n. ?++ ft lip f ] &■) t ft‘P'i M. ■ (2) 1^0+s 



V' tf .'ft * ”* ^ 
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;li ri.K.-! |'J|'> V-Dl :Vi 

,>;i rfr;i;ri;j|'.:^.Ki>y. .j. ("J 1;'mI;i'64- 



1 ! 

1 2 * 



u- 


f • • V i ^ f * 

•J In- C.f '•, 

" . 1 

'i/.M*'!. t< 1' 

V--'f fM' 


1 : 

!l : '=' 

•i ^ i 

'.if 

11.71) 

n.()(i 


' fj'fff M 'J^ "'Of]) 

va V 

1 >) 


fl..70 

1.2 

, s~” 'V /,», >'.' 11. 

' J' 11 r''l -srir: 

Kl 1'. 

n N 

• V 

[). 1(1 

(1.10 

0.5 



a. 14i'i' '.ii 1' ] !4 iI l> 4'iti>f'!i Jill11: t,L;||-'K tj-ii -d; K.•! 

!-. ill urilkvl II 'I-I 'ii' '<fr. I'll; w4'■; 

r. flUMI'?-'!;ri^wt^!Z4;y; iinmj "litf" fi: "r.\17r Id; 

M'Ji. I- I'?' J d. HI <■!«:;((■ 4 f i'l^ 'lk?i 
". d"; € 4 d %j . r;^ {f 1' n I.'-! liij H Vl, I'f I fh i»t t ft K I'i 
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I't^j If a ,ii '«■ ii f T 2i I' ■ ?i ffj] t r- 'j} i^d. ft i\ 11-. «■ ft- ft iJiJ ® 'fii * M ft^j 
W : <;t ifj WiAft > - !^ li'J WiSft-W B:-- M rt 91^ ft ft Tf W 


ft \n ft i-u ffl ft 1 9 $ ft M t. m «t;? ft ft ft ft « w ;j ?i ft iij (ii ft w * 

fft.H^, 

1. K ft iS ft (currency selection) }% U: ft h ft ^ fi fill ^ ?fi: 'n ft (ft ffl /£ 
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^-J# T^ If' 


lit f'i; f I ;i:) ftJ ;1 i.'t t r ?Il >lk M ft^j.;. ^^ ff l.-] W. 11! K AFF, ji 
ft I'l^j ;fi-.■ii't»>i;' [1■ 1'.i: fi't (w s■‘^’■m rr [t’l tt in a jf.' j ii'i wt ftj ;ii; tn 

<\'iK )j'l i-AFF tfiii ii ff-JZ-JAff- i \-n jFj . li: iAiti l^Al■I•; rr <■] rt- f-t d; n^j 

''it I t. M f1- 'k 1 i Ti .^'1^1 hi 1AIfj ii -t Tl- ffi 'Ic f- Jii- ^ j (ill \i ']■■ iij 

2. H ^( c«imlr> st'li-clion) jlj l|i fl| ) A-] lit I Ai W I'l'J IK ?A r|i 

ill; f r Jii 'Ik 1 'Ll r, 

fl<J fit i«j! 'k .fK >{!., < ] fr 111'l'-i )]it 'A 'ft & [ft fJlJ H i' .HIJ {\- ,1A '1', ft (f 1 te') IJ JIt 1ft ijk 
fiii. I'.'. ;i'i li-t; -i'-nftiii-J/i'Lft.|ft!^;iiM 'k J'fi'if'itft^K[f1:;li 

* 'ft.. ft ff J iF "J I'l ft r'^ I 'ft', K AI'F ni f> fft fjk f! Ay ft 'Ti, i I' (hj f!'] .Ift ?! S 

il'i fi;; ii-i ijii ft I" J-'j,ft I'l is. ft - .j jjn ft f jaj a a j ,■ [ t« 

•ft 3S^}?fit ^1 (“itotk selection) ( 1‘) ‘I' ■ ft-) *'1 ft, tfj ft Il'i 1^] flic 

t)'! lit ^, 1 ; ft ift ill! ft r 1 ^ If') ft ft fii ifT Ik w ft M ft f®i w. )i If, ft ff J n ft )!U I n <f. 

f >■', i 1 ■ 11J 'i fft A 1H [ft ft ^ i-t ff 1 f1 ■■ Ay ft 'T(. 

4. ills (cash/bonil selection) yJl Jl' ft ’?i iR ft [ll )' ' j 4t ft fR 

III'.!! /)■ 'f' I.-'' rfij Wf fr I'i #. S ft, ft It i)i: [fif ffi ft fft ^fi ^pi 'it m 

Ac 20.7 ;-A ft ft 111 i;.i.fi?Am fftttif 'it fSiftj ■ t'l'fti 


/V 

I i 


*20.7 



K.M'K H -P 

llt^'fl-' 'Vi) 

fSiTtatf- 

n,'7-:„ i(%) 


1]'^ ^ 4- ( %) 

\^m 

IK M> 

10 

10 

{). 35 

8 


(Ml) 


HI 

n.ui 

7 


[K(yi\ 

15 

3!) 

0.55 

IK 








FAFF: O-.'iO': lO I [O'! • 0 . in, 5 10) t O.OtK 15 I 3(1) - 52.5% 

■kkJfy,.: ()..45(S I HI) ■ M . 10(7 III) ‘ 0 55( IH 1 .50)-•■, .52.4% 

'-J FAF'K til It ft. Ac j' 0.10% 

FAFF; {l)..'0.- Kl'yA - 1.0.10 • 10%) e !0.60 < ,5(1 %) - 2(1 % Jl'ft 

■)7F|1A; (0.35 • IO%;-iO.IO- 10%)-I (0.55 s .50%) - 10% Tl-fB 

' J )• .'M''K tfi It ft 'A i I 'Vi 

as^iSff 

K MAI; (0.30 ' to A, I • (0,10- 5 "v ) H (0.60/15%) - 12.5 'V, 

Ti-illA (0..55. I0'5i I (0.10 5%)-* (0.55 s 15%) 12 25%, 

'■; 1-'\FF t11H'.ft'y. (■ 0,25% 

(H% Hl'’•„)(l.,55 I (7"i, 5%)0.in+(lS% 15% >0.55 1.15% 

'■•j FAFF tliIttSfJll )' I . 15%ftl|Att 

i,FsTi.: ■ 1%) I ig',y 3 '■ 0 . 25 %)' iittfti 15 %)- 0.10% _ 


9^ 2tf 0 !>L 
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ft ;'fj -S 20.7 ft , ii t- ^ ft M jH| 40 % , )!t|| 20 % , 

40 % i^^ . s t ^j; g- f 3| A «J a «ife fr ft ifj .'(fe # If t. 




'1 P'lift Of 7; it ill- ill’ ft M JK I'i^j:? W ^ fij )t'J •• fi^j Ji fjj t|-.fi'- f!i- r fl4 iifftj 01 , 

>xi K1 $'-J" ft fij U: (fr ft 'f'j ■■ ,A I'ui (\-i m #. U'./. ft J,f; /i^j f i fk i>4 m , 

1. jit 

7, fj ik-- f{|;f HriS 


-(. 1/1 !fl i"Lil!i 

ft ft ft ft-01 i'lv ■-It/'rli ft: Wl ('^'liiik .itiil d( Ficit.is, 1080)^1111] I -f-T IflJ (I" 43 . 

k 20.8 ^'i! f t. f: vj JL ft IH (Jili [< ) f(:j ffll 1C ?h Hi • tiH C’-l ^'J Hf' r k /jn ft l»1 n^J 


* 20.8 




1^1 ^^ HiilfyjT-Kj R' 





0^ I""! ^ i^^.'j^ 



f 1^1 ix ;) 

:ii % 

1 ] 4' 

Ip 

Id 11<) I'-] 


1 

0. IS 

0. 17 

0.00 

0.2s 

(1.20 

fls.O 

11. OS 

0. 10 

0.00 

0.41 

0.42 

i* k fi; 'll'. 

r).24 

0.2(1 

0.01 

0.72 

(1.72 

lUftit 

0.07 

(i.ns 

0.00 

(1.42 

(1.42 

fill t >2 

(1.47 

l).?4 

0.07 

0.45 

0.4S 

Will'4- 

0.22 

O.Oi 

0.00 

0.4.S 

0.45 

Xild 

0.22 

(1.47 

O.Ol 

0. o 

0.55 

?i;lN 

1). 

O.t S 

n.oi 

0.45 

0.00 


0.21) 

0, IT 

0,01 

0.52 

0.55 

O'l"; frift 

n.f)() 

(1.:.^ 

0 17 

0.70 

O.Sl 

§. k f'J 

n.o.s 

U.Oi 

0.00 

0,25 

0.25 

[[ f 

0.(W 

t). Ill 

0.01 

o.?r> 

0.22 


11. !7 

0 .''S 

0.00 

0.S4 

0. K5 

f'i'j ’ ■ 

0.12 

O.n’ 

(1 0! 

0. ?4 

()..2l 

ft till oi 

(1 10 

0.15 

ii (t2 

0 , 22 

0 22 

1-;^ FiiL 

0 10 

O.Uh 

0.01 

0.42 

0,4.1 

y'h 

0. IS 

0.:.' 

0.01 

0.42 

0.4('i 

if 1 jf, 3,V. ■ VVidifu-'l 

liiiin h ''■•li! 

|'% , hi it * 

0/. f •//»« ;ii’ 

, .‘> ] ll 1 • 01 . 

b’xhib' 7 ll |9SifS A^lfli’-u: Wi'<li'V 

Mill li'-li 3IJ-; ('tnii|>'ir., , l:i«' 

Ri ; riii'i'd 

1 •« n. '^^ii n • 

A AcLli*^* 'T. 1 

LtMiilinrni 
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Mi T'f 'A - vV V- #1* * 




'T'nil if fi'i 


tffcriij u it.iA 


rr^nti'j iuiH'r 

ilfiMKI;', i| rm nj M U Hi'f. Jf II. 

111 a t ii’i '* I niii K.) ‘1' ;i- 7 ^ -] I'll' r :-j if (ri 

f'l; f fi-ij 'f'. f !i! 'll.‘11 iMI [<<) i^i [>-i n-.hi 'ic .;■]■ i"i ^li-t f n ik f fn if 
iii"i ■ I'-i 'fy u u f k Pi flip (ilk r<) rnj ii-i 11< i n-i ifi rn r- fi’i ii.:'. li 0.42. mi 

[}f-f IJll tf'J ) lflk ■• 1 " I'll M 1 a ‘f-' ili ll i'lj) U ill^IIJ k- ('ll ’[' iij f[‘) "i: 'J-J IK 40 Ji ■ .•'., 

*J f 20.4 ‘ 1 ' i=mt |mJ (I'l fnsi HI X; fi ii'fl: -iHi |V-J 

[..] . 1 .J-, {] 1 9 K 7 -If- 10 iJ W Itf Rj] k Oil St If f! 'I'. -JUff] Hi "f lU (H; n |ii 

4-1 I'll''Hi !iii iii: f!.-; ri- ■?'< fi 1 ^ ih ii'i h h'/ ci fii x ti ■'.'.•i. tv (S’; • ‘i>’ ir 

(kimu-r.t Koii, 1088 i r !j 111! W'>v Ai) k III], to Pi K It: fil 2.1 1 11=1 'U iil ift 'ik- liv«r'll 

'I'z -’f: /[•; 107 s (I ■■ 1 0 ,1 1 k C. AA fJ in frl if %' I' full f 1 1 r^l i'toiN f 1 i itk i < to' 

(Ti flr A' ' 1 to fft fii ?y to to ci Hk PI in' I'H tii X th k "fj Xh Pi to (to ' I' to JI 

i.'J to IH- 'to li;| ti {{(K to ij; X At ■ to K to; fil toflMl j • 111 to to J li'i 
aWH'i 1087 I] 0 il to'^XlVifilif jiA-ft 1,1 I0S7 ij 10 J1 Xhm/?^ li 



20.6 tofli&'f’toifeIxtttliStJ'IH? 10 H 14-26 0 
H >K'fJi’i' : l-ii.i.irtJ Ki .. ■■ I lu- inu-njiliCKKi. Tr^isU "f ().i.jUrr I'^rnm-uf 

A>}ii: J(/u> ThJ!\ S''pu:iil"- (Vtolu- IWH 


# m Ilf 


f Ic f( 1 "I I'i ) ! ] < ' M ’ \ 1 ftii to li'i t ^'J 'i ll’f' *5'! I'^l I ''I ' J 


« Jfl f 


J[j;%, {ft fl 
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K tt] i|'t fi:r i'i -fli :i J <-l 111 |'.I ;'ii n f>;j ij|; f'f fi i. |j! . ii 'V.^ {\. i,V 
I)!J' >1 H'/; ;A/h jiHii ^ ft lA ifl: 

UIiIkiWhi. (.'mt and R',1 ini'll . 11 , I‘>S2 llj'J in ii'^ i'|'li)2'l| j''dUll , (tiifi 1 il'^1 T )L 
t;«irj n:^ %«u-i j- |l^ Vr iri ',?i -ift m ,5 1 (\. }[ti ii i m 1 1 n t>'. ^ <'■'] ^1;- n-. ^ 

20 . 9 >1'. H iR«Ift is (I'l H '\< ;i i -hii A Ift w f t- 


20 . <) 


1 I^ W 3S ® * 





il'l 

a fit 

;« i f 1 ■!?. 

i:.:n 

22. so 

1.02 

1 .52 

'»ill! n 

iO M\ 

10.00 

0.01 

4. SO 

itm 

](i ]ij 

1 vso 

0.43 

2.44 

ill 7 k 

LMfi 

17.30 

0.77 

3.75 

;ji 

! [ . to 

24.20 

o.uo 

2.V] 

SAh'l 

S Ml 

21 .40 

0.50 

0 17 

1*1 

.4). Ml 

10 .00 

0.45 

2. “ 1 

SAW 

J)() 

27.20 

0.41 

\M1 

tl ft 

IV. 00 

.U .40 

0.81 

9.49 


H).70 

17. SO 

0.90 

O.fO 

W)<S 

17,40 

10.00 

0.27 

13. .'^9 

ft- Ift. ft 

10.40 

10.80 

0.04 

4.73 


V. 70 

Ui.70 

0..5, 

1 .t»9 

i« 1. 

IJ.50 

22. 00 

0.87 

2.00 

■)iW 

14.7i) 

.'>2. E,[) 

1 .47 

1 .70 

AN 

10.20 

17.70 

I .OK 

o.r>9 

^ IPV: hrinn Ki.kiiT < r 

lljhii’N'M . 

kn.li'u) (' r<jrr, ;imi AuOvjiiv W 

Ui .I'ln-ujii. “ Itui'inffitonA) 

lujuiiv anJ l^>iul 


Ri-txinis.'’ F}t,iru Hi! A tilth'll' Jtwrn.i!, julv AukII'-i 19S2. 


• • • 


w-Tiii'ft c'APM 'y'ii't'fft;/?i;-fti45 ^fif;&ili ft ftift 

ffl ii '}■ )ft.fii't // rt.# i«i K fft : 

1. I"i 2:: I'll) ffi.'lit."X fl JR '■j ^i'JlJ fti '^5 ^ *fi I'Jt ft 4 ' ® £r fV 

ft- ft ft ft v;r i'![ ft Jift ^ ft ^ W ft JH ft'j, 

2. ft |..] 14 fi'l l'4 ift ft y. !^1 @ « W it i[l Jfi« fi- iV 11 -4^ K. ii fNt fl 1 
<-t hft l‘4i£#€liiSi!;'i-M, it ifil lii^'iciR'i'iJttI"'!SifiHii ft- 

3. ft f ftftlFi'-mJff.i'Scftft 

'g ft [Ii] r- ft) fi ft I"] ftJ rwi iHi ill ft - ill iS) ft ^ M W J-iJ fi ffi- fi! fi 1"^'! 't Ifc • ft 
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- /<rTV r ^ «' 


HAtf.ii ^ nj] fi:mwifiti|i,fsi ii:i ('.\pM f^t H'J it i: n; ft[H j nHi'\< 
H!5 i, U 'fk . a ill' If; ^ H'l M j ■ I fr;- ri ^ K k 'H y- & t? n^J ^ >■■’- f[<j ixL [& ;'fii 1/r 
tt® f-nfj (^VFNl ii;jfiflf^i^rt(i;iTuiiy;i, ,-,ml i^iht|, 1 <J,S 5 ) 

ft Jil * fI. [3^ [ij> it K m t'J ffr 't'! it (■ 'M' VI 'V! a k fI'S Ik k fI; Jit 

K-ftK|i^!Lvi |f Wfi itbffl fit' 

f'f' if! if, ki 'j iff tfj ik it "E £1- »J' ^^l '?■ ^'j A Lt A. [If f^J k> A R' ifi W ^'J 

kA 



Excel m W ?i ^'J IS 5 







A. 

I I 


ti *?t n A W if! K^>'el ft 1$-f -1 ijr A ^ ± (]'l <i kktli A ,. ’& ft H A kk. A 
a Hi R i+J ■• ^ 'ii: lit >)i Sf !>^i»■■, iE ft it «I VX 11 X'i 111 E; i|E a ¥ A .4; M 4' Of 
//^: .iE R tt <■)■ - t M t'h n fr 3}< ft ft k It ftj ift e -f- A »l U A M iVi 
(WW\<,. nilih". ami/l.ikm) i‘. -jE#'! 1*3 IR <fe i I' TT ^ir i 1 1 ii 1 Fluid Sol vt-J , E' J1) *S A fT- 

4*14 J4ifeft bt r A Wm A. }£Mtt«! Itn<it u 4- (10"{, - 28 'V ) ■ 

iif R ftviif }'A k-iu A it Aim A f'RStefflRUifiHljiA flUiA^ 

-f-T ikft W- fli 'T'- 1" H ';?C {\^ Ixllli?*- *IE sft tl A tn it R ft 1f l-'Kf A f& ft-. 14 P-j; it* >4; I ■. ft- 



; <• Ft- ik 'a 


k769 


JP •# 




Fi m 


in 


1 ImlKundSolvrr B^/; ..ffi Jt'l' 4 <i>( X,[f^ >M!|H . II 't>. fll 

[Jjit ■'trU'ih'fr f'tJlifil ir,iU'u)idS(>iv,T -ff fi<jift liit-t-jtr‘;| ;W- 

li.'i )tc If!' ?,•; Sfi MJ- It .'f-i. 

2 ) IJ il 4 t n? i\i bS ffl} t/fl ft ;^- ;tj II. .s Hi; K (li^ O' lil f I ? It Jx b 

0] S t- N '-ii f,t ± ¥-\ >& Ht Jf 11.5 % fit iii ft f> ,, 




^ C^l 11 ti- III; nw ft I'l^J • SU , M Pb: 4^ dJ i'f; ->j til fr fit li> lift ft IV, 
I’it lit- H fiH m ft ]' ®- ffij tiL f? . 

W 9b (fi n 4 ; fit j'i ^ If 9b fit t' bffj m ti. F-|I fl: ‘¥ Jt |ii<i. l? f*!* M k ;t|i '’} 

^■[1 "I ffJ 9\- ii )5j ..!(in; fft Tp ifj t fr »]«tl. tl ft- m 11- 9b Ifi fit It ik ii Li 111 

fit. fi,' lil'J i’b f rVB fit S »1« fli, 

tf ^ ttt tt I fi u tnj fit ifi fft R ft 9fi fit J.i ml;. fi (fs fit IN itji ft ‘it m 

“1IV tj 9r Vj fit 1i 14 . PI 'g ifcff- ^ j^ff. IV « Jill 4- /{JJ 14 tf ,. 

.ii 111 r-dt p-Tift®fit H* ¥.f uif, ii t fit nm N fVj w ^. iiiVf wj, 

■ 1'111;WtjTiw- 1< (iflMP^l W tJftMinpil/It'It m- fifrj 'ik Itffi 
W,4Mii. 1987 If 10 >]fit9trfi-^A'nKH/fT - flit/fifl. 




iill4/fw#i)itfi 


■/X 


fit!. « PH. fit 
(KAKAl-fStSi 


f|| t- r- ffr X: .5 


^ m 


HJ 40 ioooo./£7L.v®fi.fit)r.'t^/i2 ik/^m 

1... Hff IV F 9 fif ff/ (3 fifi nl u fit ^ ®K f/r, w Vi 3 FI' It m fit vl; ) F • 
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‘ if «■ 







_ __5 -it^ilW)!; '.'[. f-i: 

'^t«il t.N'aA ^ri; 2,0, 2.'j) k!: 


.■-W k I'-fiix £ ;l i[• fff n^iiz (;;>>¥'h r -ItK il-f^rW li h 4 2 

2 'Ji i ‘41.'J i-'i! I fr'J y f'l' :'n '41- 'k 1 fill "f fil tf' fT k . i [ IT !»'i i i (<V iT; i|'i fi,'f -f 

fr; i|T M pHi^ M(‘ 

.2 JM f'l fIT i’4: -'J jfl I ' I' ffij ^ ki I4 2.1 0 K jC / ,Xl tf; nli in, Hij i| f- I'i »l f H II 
5 Odd'Jiv^ 

n. If 4iii i I ■ ? tr W tn fii i' t'i. k vl' fff iTJ i‘< ii r 

h. Xn.iHffii^lVM'l'^Wii.ffl.Xiirriil C'.'kif! +1'jb;' 

;fiffl Iff IV, & X- 't^i\-iit n ’}‘ft 4^nilfif iff K'Ah \ 1:'A. 

4. i IXT K ifii fib 111 J’ ‘I' IT f'H k fft b’f rli, 114 OtH ft'), IV. /i )K ■,',>• a it 4t t'. -Ik 

W ij I : 


I4>kl 
;■« X f J 'I- 
«.4 


]■ WV. t'-i. 

r “n I 

F,/r'„ 

!tJT. 'R 


i).M\ 

7\\ 

(f.o 

0.3: 

IS 

iJ. U) 

15 

1 .0 

0. IS 

2!) 

0.60 

25 

1.1 

().5fi 

20 


.s. 4ll 41 flli {t it'i il'. r- 1.75 X li; --''Ti t)/, ^'■ i4l fib -'in "'I '■ Ti a. / 

■X'iX, 4 1 i. X IN ft If-r kn # ffb 'PJ 4' lil H ¥ S % , Pi it h fi P 'k N fn 
Iff , iiEi sX Hi ftj A, 14 |i^ 9-J fV X Tci [- fft- ftJ 'ft till 4^- k •' 

0 lili IMP.-l I VTPi'i?i in 000 X JLliJ -X A .5 '!> nb IN kn ^. fT I'V i^.'X tP I'!*! 

ii:j/j;ffbiv X..'iXl ffn'kJ‘fti'i47'.' 

7, Jill a'Pit. ■ pi !.r Ift fAlli 4/f ililJ. inp ■} I' 41! l?t i (lO X ;l Wi X W PH 
V; j?- K yo X fib X hi ft )i-f fiil ^ (VAI t If Kr 'P k 1: 9b .N‘ fi Pi 

W' 4 IV Pi ft f- it-- X M ft if-t fib ft Ife ffr 4N ilk- -if> if. I fi -fit a Ti n i'J H 

I'l- ill til <■! 1 ■ X jc fib il . 4'^ 14 ffi Jit f i 'i' ft! i'P fi'i In' 4 flli fit i r 44 K , 

H. tI VI 9(1 X ■'.':. 1' 4^4 11 '91] 111 fib w Pl‘ Pi a ft! (I'l I'b -kw t "f IT Pb X ;l ffr 

fr;,9i]illrt Vi'jif?. 

1 -. fiii ¥ -1^ 4!i % fib i I- \% iVi 4i fib ft ife M 

I. IV iXft it 4j lA fill. Vi' ?? ft] PR X 90 X I'lb X M iii Iff ft t 4 fT I'fb © 1^' 


■B .’O 4? it. 
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'XI A H'l ^ {\<i ^-1.' -f.: *'!)) 


1 1 ',.] I.li ?r 


7.0 

ft”, 1N ft iff fill Vr 


S.O 






tip lEfj 

'Xt X iig Wi 

ii Jb 

IAV05 

I.VA47 

(tl'-Miift 

1.520 0 

1, 5 U H 


S. n Jm I ii, :i|; -'i liif f y [!|1 m Ht Ki '/■; 40 X- '■> 'I - )ill !St. fn fO 'K' 44 X 

'/r XINn'jfi I 

V ;i. XiiX'lll/i.lVj [!|J ISlil 4- V- 1 .>it Ji /L,, ic ■''4-]yiiti fi- f\'i 4L 

'''I!-• +-I1 1 '- X 10 . [Hi X i I'-i til i.V rtj K. [<'i, i;:;? .fiJ 4- ii!: i ? "<■. X /A JUl fr itl 

I.. -(ii. 'll 'A' l^^ t'! i!t i9i t'l] 4-1114 'O ;I; W lis](i.) it‘) 4; i!'i. fJt x -I'i '■>. ku M 

iK ;r A: i>. ti| lit P ? tr; ;ii ■ f it'?■ '1- 1«'l 

10 l'fn,Q,; 


^ y " 

5 '*U 


f ^ - 

7"u 


Ik ■ 

2.0 A /L 

■'X1^ 

!■,: 

1-97(1 ^1 

■-1>. ft ft]) 


ii-*11] ^(Alt ',} t'l ')ii‘ 'I Ji v.ftw;I'’].ft'iHffin -*!'k 

'111 lit- it • fti, ( Alfred I )firwin. X Xt ttf "J If? til ^ '£■ 'l-l ft .1-4^) 
ft A ■ 1" -ft fi'J tF ft ife ft X [!■! i Jm- ifiJ H f' 'ft X ll3 ^ fi'J I'”! 
K Jr- l'»J Id! ^ t w ft ft J -t ife 14 l^r tit ^ ft Aj tr -£■ ft t ft 

\%: i4i j''". 

a. w ft w P'li k 4 "4^ u] m iii ft 4' ft ftt m , m 'ft n- ifi 

jt 14 n ii'. ii ^ p'l r? ft •; t tu X ft •§■ lu w ^. 

b, ?|J ;i 1 -. ft ft [4 P-ji IK tit ft’S ft ft! 111. J1- -'IP i4 i-S i'E l!i fl'J *5: ^ 
•ii. 


^ Jf m -'r- i>’A - ii' -rS '*- *5 « 




[^j, ilif f;; \m(\<j JL ^ ifi!, kg 14 Jj; >:; ;i', > 1 ; 
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aiiJ global rapiial markets, 464 
iTiirrualional conventitJiis, 462“ 464 
Accounts re<vivfil)lc ratio. 453 
Accrued interest, 301 
Acid-test ratio, 454 
Acl)\e bond niaiiaguincnT 

coiitiiigent iminuni/'-aiion, 360 
horizon ana.lv>is, 35^ 360 

with iiiLcr'sT rate forecasting, 3riS ■ 3f>0 
s:'urccs of potential profit. 358 “ 359 
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Active portfolio, 629 631 
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Active portfolio management. 10, 272 273 

hire of, 62f)-62l 
ni.'irkcT riciiin^e, 622 626 
olj(’cniv<.'s, 621 622 

set'ujitv ,se!ecri(>r nwdeK 627 631 
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Ai'Uial il('iiv<Ty, 583 “ 584 
Adjiisi;;l)lr-raif. 39 

Adji''U-d alpha, 631 
Affii'ck-f Irjn jolin. 286 
After-tax rate t)f rclurn, 14 I 
After tax returns, 323 

slock riiarkf't vakiatiiHi, 431 ■ 434 
Alexander, Sidney, 277 
Alpha. 239, 257. 288 
Amazon. rfjm, 426 

Anicricaii Deposiioiy Receipts, 15, 646 
Amerkan options. 505 506 

/Vtiencati Slc>;k F^xchange, 50, 61. 66. 67, 71, .''07. 509 

Ammean Sugar, 47 

Amcricvi Online, 426 

Atiicri i rade . 80 

Aniihud, Yakt)v, 281 

Amt >t‘( 1 C V >rp:>rarion, 76 

Annual percentage rate. 29, vl. 156. 314 

A|)|ilf' Ctmipiiri'r. 68 

Arbt’l, Avni'r, 281 

Arbitnigc, 227, 253 

j.iid L'apit«l asset prieitig nuxlel, 255 
Arbitrage— Cnnt. 
index, 514 

opixirtunities and profits, 253 - 255 
Arbitrage |x>rrfolio, 255 

Arbitrage pricing (heory . 228, 252 260. 256. 283 

.iiiil cfipiti.l asset pricing mr-ilel. 257 260 

find expected retinn-beta rel.ationshiiK, 257 - 258 
for iiiiernatioiial investnienls, 654 - 658 
miilliffiftiir gctieraiizaiit.in, 258 - 260 
iipporliinnies and (ftofiis, 253 - 255 
and well-tlisorsified fX)rtfoli<'. 255 “ 258 
Arbi (rage profit, 586 
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Arbi L ra^H' u rs. 2 5 5 11 
AR( 11 nKuk’ls, 250 
Arithmetic average, 154 155 

opiioTis, 530 

Ask price, iS. 69. 77. ZOOa 
Asset iillwation, 8, 137. 13X. 2S0n 
(I'-riMoas. 617-618 
intcrnatiotvil investments, 653 
market liming, 622 626 
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iiofiiraditiftnal, 662 665 

am) risk toleranct*, 174 176 

ai 11 >ss nskv'iisk-free p<^n folios, 16H |76 

with two risky assets, 187 190 

asset all<H'aliou lutids, 104 
ass(‘l eJ?.sst's, 151 

asset liability inistnairl'). 347 348 

asset ))lavs, 400 

ofi fK'Oanrr shrel . -*43 445 

risk-free. 170 171 

riskv, 169-170 
t)fL'. vS. boiisdiold-. 4 
asset turnover ratio. 450 
asset universe, 137 
asset utilizatifni ratios, 452 453 

asstu'iation lor Investment Vlanageiiieiti muI Ueseareh, 124 

aet'onl of Kthie^ and Standards nt l^n^es-ional ( j^nduet, 125 

A’l'<^T, 38, 44, 301 

At-the-moncy oiuions. 504 

Aunbiitu)!! analysis. 616 619 

Auction market, 14“ 15 

Atiinrfgressive condititmal heterusketlc.stic'ity, 250rj 

Average collection period , 453 
Av(*rrige lale fil n-tur:i. 226 
A ve rage seen n t y. 209 
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Tialancrd tundh. 104 
Batanc<^ shec(. 443 445 
financial insiiintiun-s, 12 
Halancc j>h('cl valuaiioii lucllKKlt 40S 409 

Bank discount method. 27 
Hanlc di'^coiint yu'lds, 71 29 

Bankers' acceptances. 30 
fianks, II, 130 131 

objcciives and constraints, 135 136 

reserve requiremonl, 3516 
Fifin/, Rolf, 279 

Bargaining po\ser of l)uyfT< and Mjppliers. 501 

Barings Bank, 500 

Barrier options, 530 

Barriers to entry. 400 “ 401 

Basis, 586 - 

Basis risk, 586 - 5S7 

Ifasn. Saiijoy, 279 

!^>attcryin:ireh Financial \Ianag<'incni, 643 

Bavishi. Vtiiod, 463 

Hearei bonds, 302 

Bearish slraiegies. 512 

IWnvciiisie. La’.vrciice, 64n 

Berkshire Hathawav, 291 

Bernard. V^^ictor L. , 285 

BeriiharJ, Arnold, 491 

Berra, Vo^gi, 652 

Berion, Lee, 6 

Best-t'FforTs agrcenient, 62-63 
Beta, 206- 214. 238 

and market liming, 615 “616 
predicTing, 248 - 251) 
usefulness - 251 252 

weigbti'd-average of, 209 ti 
"B ela Beaten'’ (Fama &. French), 252 

Hera coeffirieiu, 233 
Bet optii^us, 530 
Bid 
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TW>tH\>TJlp<‘tltl'L O, 25 

Bid- i\ml . 
at tile tail. 25 

Bid-3sk spread. 14. 6^), 75, HO 
Bid price, 28, 69, 77. 290--1 
Hiii.-.rv (>])tjoii-^, 530 
Binnmial model. 544 549. 548 

Black, FiMbcr. 251, 252, 286. 550, 627, 628 
Black St'liok'^ pricing model, 541 . 549 -566 

onifnncal avuk'na', 566 
fornuila, 550- 555 

arul ratios, 55S - 560 

(■'ortfolif^ irisuT'nnrc, 560* 566 
[•ui-call parity vt'lation'ihip, 555 - 55H 
(.111 option valiialiori, 558 
Blaek-Schides prieiniE formula, 550 - 555 
Block lnHisi's, 14, 76 
BUx'k Iransactimis . 75 76 

B)l)ir-sk> laws, 87 
Blnciu . Mfr^'liall K , 111 , 279 
Bogey benchmark, 616 617 

liojilc, johr B. , 112, 168 169 

Bond equivalent yield, 29, 314 
iiotid floor, 525 
Bontl litnd, 195 

Bond indentures, 299, 308 ”310 
liond manajJenit'nt 
active, 358 3(>2 

passive, 347 - 358 
Ikaid uirii-kel indicators, 51 
Ik Hid niarkets 

I'nrc’ifican, 563 
fiTirincial ratios, 307 ■ 308 
innovations in, 3('4 — o06 
>roiective covenants, 308 310 

Bond price risk- 313 
Bond pricing, 310 313 

convexity. 355 357 

cXHlupk'., 311 
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interest njic r[j<k, 338 347 

inccrcsi rate scrisiiivity. 33S“34(l 
at n^arki't inlere-sl rale, 312 
and passive maiiasemem , 347 
present valjt* fonrnila, 321 
over rime, 320 323 
after tax returns. 323 
zero-coupon bonds, 321 322 

and yields. 312 
Rond ratings, 306, 307-308 

Konds; sn’dlsn 'I’n^asiiry bonds 

lKar<T. 302 
bi.lldt>g, 304 
eallable, 33. 3S, 317 
rharacteristics, 299 306 

foUareral trust, 30*^ 

a^mpared to preferred stork. 43 

e<)iiverLil>le* 3S, 303. 325 "327 

ronv('xity, 355 357 

etJfporate, 38. 301 303 

current vic,<l, 301, 315 

■ 

debentiirf', 309 

ckfmih-froc, 170- 171 
tlclhult risk, 30fi - 210 
(lisasttr, 305 
cWfitioii, 340 347, 3,51 

cr uipmeiit ohliRarion, 309 
equivalent t.’ixubli; yiL'ld, 37 
as lixL'd inc'oint.' sccuntius, 298 
flcinriiiK rate, 303 
fureipii, 304 

historivxl record. 160~ 166 
indexed. 303 
international. 304 
investment ,>radc, 306 
invoice price. 301 
junk. 306 • 307 
irortgage. 309 
municipal, 35 37 

natioiifil comparisons, 642 
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fKl worth iTunujnizrilir)n, 347 334 

original isMic disconm, 321 -322, 323 
ctMJiuer marl«'t, 70 
pny in kind, 304 305 
pn'triuirn, 317 
put, 303 
ivgisTerecl. 302 
SfiTiiurai, 304 
sorir.l i.ssijc, 309 
spot'ulHtivtj grade, 306 ■ 307 
unsecured. 309 
with warrants, 527 

Yankee, 304 
yI e 1 (i c' i i rVC, 323 329 

cx[>L'clatu>ns hyj.»iHhfsi>,, 325 
liquiditv preference theory, 326 
rnarkot segniL'tuaticn theory. 326 - 327 
Bond safety 

drterminaiiis, 307 308 
I^rcneciive covenants, 308 - 310 
Ikiiicl swaps 

iiUcrnuirket spread 350 

inire yield pickup swap, 359 
rate antlcifV-tifm sw'ap, 359 
substitution sw<i[>, 358 
liond swaps^—('or// . 

tax -w'a[), 359 
Bond yields 

to call, 315 317 

eiirrMir, 315 

U) niatLiniy, 313 “ 315 

a.nd c<>r\exity, 355 - 357 
and default risk, 317-318 
versus holding-period return, 320 
nil crest rate risk, 338 347 

Ltiterest latc si’nsitivity. 338 340 

vevsvts realized eonitxiimd yield, 318 - 320 
IkKikhiiilding, 63 
Book-to-niarkel effect, 281-282 
Btx^k valwe , 408 “ 409 , 454 
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RorJcn Company, 47 

B(.>t:uiri-up portfolio matiagcmtm, 8 

Bf)\vman. Mclanit-F. , 478, 479 

Brady, David, 431 

Brady, Nicholas. 17 

Brady bonds, 17 

Brnne z'■ Roth, 517. 518 

Brennan, Michael, 237 

Brtx'k, William, 488 

lko.<erf(i markets, 14 

Brokers, 14, 79 ■ 80 

Broker’s call loans, 83 

Brokers' rails, 31 

Brouwer, Kurt, 188 

Brown, David. 494 

Budge! deficit, 381 - 382. 386 

Buffell, Warren* 291 

iialldog Ik)iics, 304 

Bullish s[)read, 520 

Bullish strategics, 312 

Bundling, 18-19 

Bureau of Labor Statistics, 167 

Rnrnham, Bill, 66, 81 

Business cycles, 386 - 391 

industry sensitivity to, 395 398 

theorists, 268 

Biivcrs, bargaining p.nver, 401 
Buying on margin, 83 — 85 
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Cadbury Scliwt^ppes* 15 

Callable bonds . 33, 38. 299. 317, 524 - 525 
deferred, 302 

Callable equity linked notes, 523 
('allable preferred stork, 43 
('all away, 52 

Call options, 5n, 51 " 53* 487, 501. 502 
Black-Scholes prioing ionnulci, 550 551 

hedge ratios. 559 
straddle, 518 “520 
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Call options- Cofif. 
slrarc^ies. 517-518 
vatuarkm, 541 544 

valu(' at expiraiinn» 509 511 
warrants, 527 

('all option valuation funciiun, 542 ♦ 543 
('all price. 302 
('andlcsLK-k chan. 480 481 

('apacity iitilization rate. 381 

Capital allocation line, 173 -174. 109 -200. 203. 205 
and optimal portfolio. 630 
ii. passive sirniegies. 234 - 235 
Capital asset pricing model, 28 . 232 - 240 . 4 J 0 . 606 
apjjlications, 239 240 

and arljitrage, 255 

and arbitirge pricing theory. 257 26{) 

assumptions, 232 ■■ 233 

and e<pjililinum prices, 232 

expected return-lH'ta rclatkuiship, 236 238 

expected returtis, 236 - 238 

and index ruodels, 240 250 

for international irivesttnenrs, 654 658 

investors’ market ^M>rl(olki, 234 

limitations, 240 

mulufactor generalization, 258 260 

mutual fund theorem, 235 
outcomes of, 251 
l>assive strategy, 234 - 235 
punx>se of, 227 
and real world, 250 “ 257 
risk premium of market [x.>rifolio, 235 236 

security market line, 238 -239 
Capital consumption allowance, 462 
('apital gain, 142, 320 
C'apital International Indices, 650 
(.kipitali/Eition weighting. 650-651 
Captial market line. 233, 239, 247 
hisloriral evidence, 176 “ 178 
and oinimaL jx^rtfolio. 630 
and passive strategies, 176- 179 
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Capiljl nuirkets, 5. 25: c/A-f* Kffieiaa market 

[iyjA>thv^i^; Financial markets; F'lxtci-income 
faf)ital market 

clcrvaiivc m?itkci^, 51 56 

7 

Capital luai'kct tKi'ory. 227 — 228 
('arliart. Mark M. , 286 
(Virfj<’n?<'t, R<.l)jn, 625 
('arpciiiiT Analytifal Services. 626 
(’ariv RiiharJCV, 656, 657 
C’ash 'homi selection» 653 
Cash deUverj , 583 ” 5S4 
('ash Hou matching, 354 355 

(ash flt>ws; w w7m> Statement of c.ash flf>vvs 
from financing aciiviiios, 447 
and iiUiTesi rales, 381 
front iTivesttiig r.ctivitjes, 446 
front o(>crat:ng acliviiiesd. 446 
versus cx]>cctr. 317 

C'ash flow to tiebt ratio, 3(f8 
(\‘n(;al liriiit order }){x>k, 72 
Cerlirkates of deposit. 5 , 29 - 30 . 171 
in Kutodoilars. 31 

C'liarle's Schwab and (k'nipany, 70. 80. 106 
('liarieted finaneiai analysts, 124. 125 
Chafing 

candlotiek chart, 480 481 

Dow thoery, 477 480. 404 

Kl iolt wave theory, 480 
Kottdraticff wav<' tlieorv, 480 
|x^int and figure chart, 480 
wanting on. 482 485 

Chat-Lists, 271. 477 
Clievnm, 48 

('hieago IVtard of Iraile. 54, 518, 574, 575 “576, 585 
t'hicago Ik«ird Opiions Kxi'hange. 71, 501, 507, 509, 561 
('hicago Mcrtamile F.xc'hangc, 507. 56^ 

('hopra, Navin, 282 

C'ltrydcT C'oiiiorai ion, 400 " 401 . 462 

(.‘hnidt Ct>rp(>ration. 18 
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(^rtuiL i)rcak(.T>.. K7 89 
C'isu) Sv>Il*iijs, 426 
Ciiiiivoup luc. , 523 
ClarktRtigcT (]. t 644 
(^IrivTni'Ei, Mirlivlk'» 456 
Clearinghouse, 580 - 58 L 
dcroc'iu.s. Jooj-.thaii, 175, 18S. 652 
Closed-end funds. 101 - 102 
emerging markets, 647 
enough, (.'harles. 385 
C <>c‘H- C( da C-ornpany, 400 
Cohen, Abby Jaseph. 385 
CVdncldorii indieators, 389, 390 
Colgate Faln'iolivp, 400 
Collars. 88-89. 520 523 

Collateral, 309 
(ollateralizcci loans, 528 
Collatral trust bond, 309 
Commercial paper, 30, 171 
Commingled funds, 102-103 
('-ommission brokers, 67, 72 
C< irimussion schedule, 80 
CoTiuiioditk's; see Futures market 
Commodity Futures Iradiiig Conimissinti, 87, 584 
Coniruon size balance sheer, 445 
Common slock, 5 , 40-42 
limited liability, 42 

nde of ifLuin, 9 
residual claim, 41 
Coriiriion stock fund, 105 
Compaq C'ompulcr, 358 
C'omparability problems 
depreciation, 461 462 

and generally accepted accounting principles, 459 
inflation accounting, 464 
inflation and inierest experist.^ 462 
international accounting eonvcnti<>ris, 462 464 

inventory valuation, 459 -461 
Comparative valiialiou ratios 
price-earnings ratio, 422 -429 
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l)<x)k ratio, 430 
price-r(j-(‘ash-flow niio, 430 
prire-Tcj-sale^ ratio, 430-431 
Comparison universe. 605 
Q>mpelUtori 

determinants of, 400 401 

in finanria. niarkels, 9-10 
stHirce of efficiency, 209 ‘270 
Cx>mpclilive l>id, 25 

Complete portfolio, 169 -170, 172, 201 - 202 
aiul s(*paTation properly. 205 - 206 
C'/Cmference Hoard, 389 
Confidence index, 487 
Conrad, Jennifer, 276 
Consolidated Edison, 423 , 428 “ 429 

Consolidated Quotation Service, 71 -72 
C^wisolidaied I'ape, 71 
Consolidation stage, 399 

Constant-growth dividend discount model, 412 “415, 423 
(''Otoiimor Price Index, 160, 166 
('/<insi[riier scrilimcnt; 382 
Consuniprion Uniiiig» 7 
Contingent claims, 51. 50J 
<-ontingent immunization, 360 
C'/intrarian investment strategy. 283 
Convergence properly. 582 
Cxinversion premium, 303 
C'onversion ratio, 303 
(’onveTiBcaid. com, 523 
('onvcrtihic bonds, 38, 303, 525 - 527 
Convertible seeurilics, 525 527 

(x>nverlible stocks, 525 527 

Convexity, 355 - 357 
Cooley. Scott, 177 
C.t)pleland, Thomas K. . 286 
Corporate bonds, 5, 38 
call provisions, 302 
characteristics, 301 - 303 
convertible, 303 
float mg rate. 303 
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( ost-uf-Crirry rolrttiomhip. 590 
Onin(r> sflfclion, (yS^ 

C'{>iii'5)ii j3, 299 

roiip<m rale, 299. 320 

C'ov.ir M tu'i’. IK7 191 

(Ovrra^v 307. 454 

( ovLTcfl call, 517 518 

Coveml iiilcrest arbilrapc relationship. 047 

(.'ovrnii^ the shm'l ])o'-iiion. 85 

C\>x. ( . , 54Su 

C'lvcii hftjriiu'^ ii\ broktratit' arnaint'^, 4S6 

t)f ( ai»ual As^i i Priciufi 1 c>W lk-.>l[), 251 

C'ros^-lu 58b 

C'umulaiivr (liviclfiuls- 43. 303 304 

(.'iinuikitivc' noMiial tiiM[il'L jIu^ik 552 • 553 

C'lirrrru’v filliiro o|uitjns, 508 

('nrruKv 507 - .‘'OS 

Curreno selection. 053 

('ura ruy uau,'^laU‘(l tiptiiis- 530 

CiirrcTil ratio, 308, 454 

Current vield. 301, 315 

Cv(lio?.[ iiRlitaror^. 388. 391 
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(A’clical industries. 3H7 389 
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Daia ihinitin. 2S6 
DfiNi'. .'XiiMi . 4611 
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lM)cnlure bonds, 309 

WcnuT F. M.. 282 2<S3 

Dctlualion strategy . 354 355 

l.Vtaiilt tree bonds. 17ft 171 
Defaulton loans, 52Sii 
DcraiiLl preniiuiiK 3tH 
DeDuh risk, 3S. 306 -310, J17 318 

Defensive industries. 389 
Doforit'd lx>ntls. 302 

Defirx'tl beiH'fii plans, 129 
Del’iiH'd coiitribuiion [duns. 129 

!)<' bri.'itas, A. , 653 

Degree nf operating le\crage, 397 

Dell t'ompiitf' (\>r})(>rHiion, 53, 185 206 2fi7. 

:nS 2(D. 236, 358, 426 
Della, 559 


[)Av, Air lanes, 234 
Delta hedging, 562 >63 

Demand L'uvve, and inU vt si rules, 382 
Dein.-nid for storks and e(inilibn.mi pneo. 





inck-N ItnuD, 231 
DemantJ s!i<H*ks, 383 ,^84 

Depannu ni A I'oinnu.'ree , 462 
Dt’])art]T)ent of Juslier, 7,. - 78 
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uneniatiunal aeantniuig eonveidions, 463 


Depreci.'iilon exjX'OMS 445 

Derivative assets. 51 

Derivative securities, 5; >('<' !-uTim> o>nTrurts: O^xioiis 
el.araetensiits, 6 


definiuoii, 501 
|os>e>on, 500 
fer risk inanaKenuaii, 517 
I )eri%uiivcs niark<‘is, 6 
fi tiire^ eoi.tracns, 54 56 


options, 51 54 

Detr.ehahle vvarraiii. 527 
1 >y\‘of \iuitfol 115 

I^inel search markets. 14 
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Disa-iTpr bonds, 30.*^ 

IDisoDunted cr.sh flow fornujUi, 414 

Discount rate, 386 

Discretionary accounl, 80 

Discretiuriarv closed-eiid iiinds, 102 
^ * 

Display B(X)k. 72 

Diversifiable risk. 186 
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